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diainaitiain iin HARRIS, ForBes & Co. 


’ Pine Street, Corner William 
THE FARMERS’ LOAN & TRUST ae baa illia 


C 0 M P A N Y 10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 


16, 18, 20 and 22 William Street BOSTON 

475 Fifth Avenue, at 41st Street HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 
NEW YORK CHICAGO 

INCORPORATED 


Act as fiscal agents for munici- 

palities and corporations and 

deal in Government, munici- 
CARE OF SECURITIES BONDS FOR INVESTMENT 


List on Application 
DOMESTIC AND FOREIGN BANKING 





Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS Established 1810 


ACCEPTANCES 
THE 
MECHANICS Ann Metats) | WHITE, WELD & CO. 


LONDON PARIS NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Member Federal Reserve System 
and New York Clearing House 





Capital, Surplus, Profits - $27,000,000 
Established 1874. 


aoe Deposits, June 30th 1922 - $27,000,000 
John L. Williams & Sons! “~~” . 


BANKERS Foreign Exchange ‘Trust Servtes Epwarp B.SmitH &Co 


Corner Sth and Main Streets Bond Department Members New York and Philadelphia 
RICHMOND, VA. Stock Exchanges 


Baltimore © dents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD , Investment Securities 
NATIONAL BANK 


rt, CONN. ewe The New York _|Pxtmavetrxia New Yous 


Crosses Broadway 


Ceptal, - $1,000,000 Serphes, - $100} ‘| rust Compan : 
‘A Bank for the Builders of Business ~ pany The Chase National Bank 
a " a of the City of New York 
aherty Bounds 57 BROADWAY 
Victory Motes Capital, Surplus & CAPITAL 
arb. 




















oe ¢ ae SURPLUS AND PROFITS 
Hf “” 444% CLV 44342444 Undivided Profits DEPOSITS (June 30, 1922) 425,689,000 
etJe%F % i Fe lod 

L5G ON he ands $26,500,000 go be 


4% Pe Y: C o ALBERT H. WIGGIN, President 
q ‘ YILHEyeV ” ons Vice-Presidents 
onde 444. GGUE 14 %. Samuel H. Miller Henry Ollesheimer 


, Car] J. Schmidlapp Alfred C. Andrews 
C.F.CHILDS & Co. Gerhard M. Dah Robert 1. Barr 
The Oldest House in America Main Office Reeve Schley Sherrill Smith 

a 


5 aliens , Assistant Vice-Presidents 
Specializing Exclusively in ey — Alfred W. Hudson 


Government Bonds ; Hadden 

NEW VORK = ST.LOUIS - PN SBURGH 100 Broadway George. H Saylor 4 M. Hadden Howell 
BOSTON - DETROIT - CHICAGO “James L. Miller 

! Cashier 
Fifth Avenue Office rep tiitchie William P. Holly 

: DIRECTORS 

CHARTER NO. 1 57th St. & Fifth Ave. aoe Frederick H. Ecker 

Cans. Sch Sates xe 

. scnm app 

John J. Mitchell ar M. Dahl 


ree Gerhard 
FIRST NATIONAL BANK Sames N. Hin Andrew Fletcher 
Daniel q. Jeckling Wee. Boges Taam 
| AD Member Federal Reserve System and Charles M. Schwa B I 9 
ri onahdenia N. Y. Clearing House Association me, 4 Ae akor H. Wendell Endicott 
Edward Ka aisbos bt 7 a 
Newcom arlton miah bank 
LIVINGSTON E. JONES, President Henry Ollesheimer Arthur G. Hoffmas 
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Investment houses and Drawers of Foreign Exchange 


¥. EF. MORGAN & CO. 


Wall Street, Corner of Broad : 
NEW YORK | 


DREXEL & CO., PHILADELPHIA | 


Corner of 5th ail Chestnut Streets | 


MORGAN,GRENFELL&CO.,LONDON | 
No. 22 Old Broad Street | 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
paris uf the world. 


| The 


"4 Sl 


Maitland, Coppell & Co.) 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
‘issue Loans. 


Bille of Exchange, Tele 
Letters of 


on 


National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
n 


= Transfers, 


Principal Plans in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. , 


Pumaprrau NEW YORK Boston 4 


es 
—_ 





| ees — 


ALEX. BROWN & SONS, Baltimore 


_—— 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
@ LONDON 





fT. Suffern Tailer James G. Wallace 


TAILERA@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 








GRAHAM. Parsons & Ca 


Kean, Taylor & Co. 


§ Nassau Street New York 





John Munroe & Co. 


i00 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 





PAU 


BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Wernford Court 
Lendon, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
@iiesion. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@® Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





Aneos Beleniet & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in,all markets. 
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435 CHESTNUT ST. 


30 PINE ST. 
PHILADELPHIA 


NEW YORK 


Investment Securities 


Deal in and Purchase 


Issues of 
MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “‘Graco,’’ Philadelphia. 





OLA AA lakh dk dd ate 


KIDDER, PEABODY & 60, 


115 lawns. St. 18 Broad St, 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LID. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO,, London 
and other parts of the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Horabbowes & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 





Portland | 





GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Oommonwealth Bidg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


# SOUTH LA SALLE STREET 
CHICAGO 


49 Wall St. 


Investment and Financial Houses 


LOLOL LOPS YS SS YY eo 
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Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
- Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


' 
| 





| RAILWAY 
| EQUIPMENT BONDS 


' 
| 
| 
| 


‘EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
| 60 BROADWAY NEW YORK 








Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
| GRAND RAPIDS, 





MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York 
Montevideo 


Buenos Aires 
Rio de Janeiro 


| 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 

tl Sterling Issues 


! PESO COUPONS PURCHASED 
Tel. Hanover 394 


Sao Paulo 
Santos 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Fercian 
Exchange 





Bonds 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT GTREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





——- 
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MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





562 WILLIAM ST. NEW YORE 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





SIMON BORG & CO., 


Members of New York Srock Exchange 
No. 46 Cedar Street - - New Yorg 





HIGH-GRADE 
INVESTMENT SECURITIES | 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Hydro-Electrie 
Companies 








rn ee 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & “meat 


49 Wall Street, 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streette NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


EIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


_ Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits | 
available in all parts of the world. 


| AM KWL, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


. Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
; conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Foosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





























R.C.MEGARGEL & Co] 





Investment Securities 





27 Pine Street, New York 
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Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long record: 
of substantial earnings. 


We extend the facilities of our: organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$29 ,000 ,000) 


71 Broadway - . ° 


i 


New York 





—— 


~ 





-~ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











- Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 




















——— 


E. A. WATSON & CO. 


INVESTMENT BONDS 
60 State St. 





BOSTON 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 
66 BROADWAY 


EST. 1882 


NEW YORK 


Buffalo & Susquehannna 
Railroad Corp. 
Ist Mortgage 4s 1963 


Tel. 9695-9699 Bowling Green 











14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 














We will be glad to receive 
tnquiries from dealers on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 


eee 





———— 





Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street - 40 State St. 








New York Boston 
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Canadian 


Government and Municipal 


Bonds 


@hese bonds offer exceptional o 
@unities for sound investment. 
shased now they will yield from 


59 to 6% 
Principal and interest payable In 
nited States funds 


Write for Circular C-22 


Wood, Gundy &Co. 
Incerperated 


14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 








oppor- 
pur- 














AE-Ames 5 & CO 


Members Toronto & Montreal Stock Sxchanges 








Government Municipal €. Corporation 
$ Ss 
74 Broadway — York 

Victoria B-@- 




















SO RE ce ee TIN Se ee 


UpNETE 


PORN 


i7 St. ti Street Montreai 
3TOCK AND BOND BROKERS 


See ee ee Cee » 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


rH.R.BRERETON & CO. 


Dominion Bank Building 


TORONTO, CANADA 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a smal’ 
ad in the Classified Deparimen: 
of the 


FINANCIAL CHRONICLE 


Gur Classified Department faces t bx 
inside back cover, 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid Up_________ $27,250,000 
Rest & Undivided Profits. 27,829,675 
see 653,869,071 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDEN, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 


by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of oaeen), Te (in 
which an interest is owned by the 
of Montreal). 





United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 


OF we ee Sa mee - —— 








R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., 


Investment Securities 
100 Broadway, New York City 


Incorp. 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











—--- 
——  ———— 


NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont. 




















— 











THE CANADIAN BANE 
OF COMMERCE 


er ab aa OFFIOE, TORONTO 
CAPITAL ~-$15,000,888 
RESERVE.... $ 
President, Sir Edmund Walker, C.V.O0., LL.D., D# 
General Manager, Sir John Aird. 
Assistant General Manager, H. V.F. Jones. 


wp. B. PRANC Office, 16 | 16 Exchange Pleee 


Gs. L FOSTER fAaente 


Buy and We Sterli d Cc 
Exchange and Cable Fremefore. RSticetkons 
made a all 1 l poin 


Travelers’ sendiaes d Let ieare:2c 
available in all parte ta of the a Ay — 
‘business ef every Ge: 


coripiion trenonceed an 


LONDON OFFIOCE—2 Lembard Street; B. G. 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
























THE 
ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up_-_.-_-_- $20, 000,000 
Reserve Funds____... 1,000, 
Total Assets________- 472, 600, 000 





Head Office. _._. Montreal 
SIR at Paak S. HOLT, President 
.L. PEASE, Vice-Pres. & Man. Directer 
O.E. NEILL, General Manager. 


697 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA BRIT- 
ISH and FRENCH WEST INDIES, BRITISB 
HONDURAS and BRITISH GUIANA. 
ARGENTIN A—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paule 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFICE—Princes Street » @ 
NEW YORK AGENCY—68 William be 
i. is Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—The Royal Bank e@ 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 











THE DOMINION BANK 


HEAD OFFICE, TORONTO 





iE CE nce ccsoccencesewe $6,000,000 
Reserve Funds & Undivided Profits 7,715,000 
a ere ia ee eG 131,000,000 
Sir Edmund Osler, Clarence A. Bogert, 


President. General Manager. 


New York Agency, 51 Boradway 
C. 8S. Howard, Agent 
London Branch, 73 Cornhill 
S. L. Jones, Manager 








CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





_—— 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





CANADIAN oe 


an 
Municipal Bonds 
Correspondence Solictted 


MacKay—MacKay 
c. P. R. Building TORONTO,' ON > 


ee 





Canadian 


GOVERNMENT, MUNICIPAL. 
CORPORATION 


BONDS 


We will be glad to have yo 
eommunicate with ou 
Trading Departrneiit 





cre 1431 
ill Broadway 


Amilius Jarvis & 3 


or London 
TELEPHONE RECTOR 4504. 7 
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Recdiiiti pee New Zealand 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-Up Capital 
Reser 


ve Fund 
Reserve Liabi 





$67,500,000 
Aaegregate Assets 30th Sept., 1921_$359,326,760 
OSCAR LINES, 


General meme 
350 BRANOHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
GNew Guinea) and London. The Bank transacte 
description ef Australian Banking Business. 
Rg and ether Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C.32 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Capital Authorized and Issued__--£9,000,000 
Capital Paid U £3,000 ,000 
Reserve Fund 
Reserve Liability of 

Proprietors £6,000,000 

The Bank has 42 Branches in VICTORIA, 39 
in NEW SOUTH WALES, 19in QUEENSLAND 
2 SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 183. a. 


'Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame. Asst. Mer.: W. A. Laing. 
‘ Secretary, F. H. Mcintyre. 





—— 


The National Discount 


Company, Limited (aud reduced) 
6 Cornhill LONDON, E. C. 


Oable Address—Natdis Lendon. 
$21,166,625 
4,233,326 


($5—£1 STERLING.) 
NOTICE ie hereby given that the RATES OF 


INTEREST allewed fer weusv en Deposit are 
as fellews: 


1% per annum at call. 

14% at 7 and 14 days’ notice. 

Appreved Bank & Mercantile Bills disceunted. 
Meney received en depesit at rates odvertioed 
fe time te time; and fer fixed postage upen 
ereved segotiable securities. ~~ 

PHILIP HAROLD WADE, Manager 








A modern Bank 
having a very large 
capital and offering 
exceptional facili- 
ties for making col- 
lections. 


Banco 
De 


Descuento 


Guyaquil, 
Ecuador. 


SEND YOUR DRAFTS 
TO US 
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Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 
58 CEDAR STREET NEW YORK 
Telephone 4337-8 John 








Foreign 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.” 


Capital Authorized and Subscribed $10,000,000 
Paid up . . $5,000,000 
Uncalled . . $5,000,006 

Reserve Fund " - “ $5,500,000 

$5—<1. 


——— 





RECEIVES MONEY ON DEPOSIT. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 























BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($5 = £1) 
Capital Subscribed see « 
Caneees eee Ge 5 je 26 8 se tt 
Reserve Fund and Surplus Profits 
Deposits, etc., at 3lst Decemier, 1921 


» « « $93,955,600 
2 11,744,450 
° 7,735,595 

393,228,055 





323 Branches & Sub-Branches 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 



































NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital £4,000,000 
Paid Up Capita) £2,000,000 
Reserve Fund 000 
The Bank conducts every description of banking 
and exchange business. 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN, 








, FOREIGN BRANCHES 
Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capita! (Hongkong Currency) - .. H$20,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 
Reserve Fund in Gold Sterling. _ £4 ,500,.000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. 4. JEFFREY, Agent, 36 Wall St., New York 


And several affiliations 
throughout the world. 


Authorized Capital $80,000,000 
Capital fully paid $69,757,200 
Surplus $35,200,000 
Resources $1,400,272,748 


PHONE - John 1000 












































80 BRANCHES IN ITALY 


New York London Constantinople 


New York Agency, 62-64 William St. 





























Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. : 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle”’ will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus_____-_ $35,000,000 
Total Resources Over ___-_------- $1,000,000,000 


(Five Lire—One Dollar) 








More than 250 Branches throughout Europe, Asia and Africa 


EACH month our institution distributes a bulletin 
relative to current events in Italy. American Bankers 
will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


Upon réquest we shall be glad to mail the 
current Bulletin to you. Kindly address 


NEW YORK OFFICE 
One Wall Street 


























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. _ 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 

($5 = #1,) | | 

Subscribed Capital - $21'7,235,400 

Paid Up Capital = $46,547,080 

Reserve Fund = = $44,390,205 

Every description of Banking Business transacted 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents ia all parts of the World. 











en tt es 
































CHIN A— NATIONAL BANK 


And the Far East . _of EGY 4 
Banking Service by Governor - 8B. Hornsby, ©C.B.B. 
Native Chinese 





FULLY PAID CAPITAL - £3,000,000 





BRANCHES 
RESERVEFUND - - - = £2,100,000 
Canton Shanghai Bankok 
Telephone Whitehall 3680 LONDON AGENCY: 


6 and 7, King William Street, E.C. 4 
Branches iv all the 


BANK OF CANTON? ave enna Tone i 





I 


Foreign 





Banque Nationale de Credit 


Geeescocaceecsec fre. 500,000,000 
AES PERE BE 28 frs. 93,000,000 
EES cosweck cua frs. 2,063,000,000 
Head Office 
PARIS 


370 Branches in France 


GENERAL BANKING BUSINESS 








telegraph directly to our own offices 
throughout South Africa, the princi- 
pal European cities and the Far East. 
All other forms of foreign banking 
transacted. 


NATIONAL BANK 
SOUTH AFRICA® 


New York Agency, 44 beaver St 
BOMBAY LONDON ANTWERP 


























One Wall Street, New York 
Head Office, Hongkong 











The Mercantile Bank of India Ltd. 





Head Office 
. 4 4 15 G h h S *9 ’ “we 
International Banking Corporation| *° Grecechurch St» London, E-C. 3 


Sees ee Ge... estiacepunennvee £1,050, 

60 WALL STREET, NEW YORK CITY Reserve Fund & Undivided i Profits. £1,227,638 
ranches ndia, Burma, on, te Settle- 
Capital, Sarplas and Undivided Profits - 15 ments, Federated Malay States, China and Mauritius. 
; 400,000 New York Agency, R. A. Edlundh, 64 Wall Street. 

Branches in 





London Lyens San Francisco 

China Java Panama 

India Philippines Santo Domingo| fonian Bank, Limited 
apen Spain Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
90 e.g and has Branches throughout the 

y. 


Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, “ 


Moorgate Street 
COMMERCIAL BANK OF SCOTLAND, Lis LONDON, E C 3. 
Established 1810 
Subscribed Capital ca oe £5,500,08 


Paid up Capital ... «+ « « 1,753,006 . . 

Reserve Fund... . . . . 1128-008 | English Scottis) and Australian Bank, Ltd. 
Deposits (Oct. 311921) . . . « 43,711,008 | Head Office: 5 Gracechurch St., London, E.C. 
and 325 Branches & Agencies in Australia 











Head Office, 14 George Street, Edinburgh Auspersees Courtas scasneccese £3.000.000 7 9 
eee Cnn co oesbeewods , s 

Alex. Bobb, Gen] Manager Magnus Irvine, Secretary Further Liability of Proprietors. £1,319,887 10 0O 

Office, 62 Lombard Street MOSETVS PURE... cccccvesecacce £1,300,000 O O 


London 
Glasgow Office, 113 Buchanan Stree Remittances made by Telegraphic Transfer. 
261 Branches and Sub Offices througheut Scotiand Bills Negotiated or forwarded for Collection. 
Banking and anonange business of every de- 
New York Agents scription transacted with Australia. 


American Exchange Nations! Bank E. M. JANION, Manager. 














An English Bank 
in Spain 

Six of its own branches in important 

Spanish cities enable the Anglo-South 


American Bank to offer oe eg oo facili- 
ties for the prompt and efficient handling 
of import and export business with Spain. 
These branches are located at: 


Madrid Barcelona 
Vigo Bilbao 
Valencia Seville 
Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 


Cable transfers on Liverpool direct. 
~ “BANK. LIMITED 


York A 49 
Mead Giese Londoa 
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Bankers and Brokers Outside New Pork 
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MILWAUKEE 


CSL SSS SS APS 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Wanted 


Eastern Oregon Light & Power Co. 
First & Refunding 6s, 1929 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bldg.. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


were 


2 ts ee 








SOUT BEND, IND. 


A _ e e_ ee eee ee 


INDIANAPOLIS 


ee ee ee PLL PLO Me 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Milwaukee 
Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


Chicago 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


16 Lemrke Bid¢., INDIANAPOLIS 





9 tee 
 aeentenaneal 





Goss-Geyer Comp ay 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND. 


OWL Ld 


CHICAGO 


| A.G. BECKER & Co. 
| 137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 
New York 


San Francisco 
Los Angeles 


St. Louis 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





Hyney, Emerson & Co. 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Mem bers 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard'& Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, li. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 


[ .Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14. N LaSalleS Chicago, Kd. 


Foreign Exchange and Foreign 
Securities a Specialty 
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CHICAGO 


LPLPLP LD LPP DADA PD PMS OOOO VO OOOOH Vo 


Investment Securities 
Underwritten & Distributed 


Federal Securities 
Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


$22 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 

















SPRINGFIELD, ILL. 


OPO POPOV OP PPP PID PANO le el lh 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


PL WBBDD OI IOI II 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








DENVER 
Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Ficor U. S. National Bank Bidg. 


DENVER 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consuit the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 




















JULY 22 1922.) 





THE CHRONICLE 


IX 








Bankers and Brokers Outside Mew Pork 
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CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 


are 





OTIS & COMPANY 


Stocks Acceptances Bonds 


rf . ° 
a eg Rg 
Cotton Exchange and the Chicago Board 
of Trade. 
CLEVELAND 
New York Boston Detroit Oincinnati 
Oelumbus Toledo Akron Youngstown 
Denver Colorado Springs 





KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, ©. 











TOLEDO 


NO lll lal ell edd ddd db db db db 


—_— 
i 


TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Chic Securities 
Gardner Building TOLEDO, OHIO 








Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
| facing the inside back cover. 











MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 





MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICh. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 











328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








DIME BANK BLDG. DETROIT We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 
CINCINNATI 
ais aaa WHITTLESEY, McLEAN & CO 
INVESTMENT SECURITIES Municipal Bonds Corporation Bonds 
Stocks 
IRWIN,BALLMANN & CO.| —srennors pesrots sesct urcnanes 


2064 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





a 
= so- . 


COLUMBUS. CHIO 


“RPPBBPPABPAP PLLA AAA LIA PA OA LOA AA A A A A hh Ld ll ll ld ll dl lal, 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








PITTSBURGH 


PPP PDB DD DD DD DP DD SA 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trad 





PPL LDD A DLA AIA AAA AAO 


Members 


rade 
Unlisted and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. | _ 


Over Forty-Five Million Dollars Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geed territory open for high class personal 
preducers, under direct contracts with the 
OCempany. Address Home Office, 105-107 Fifth 





Avenue, New York Oity. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
481 GRISWOLD ST. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Steck Exchange 





TT 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2606 


WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchang: 
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PACIFIC COAST 


Kioward Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds{ Municipal 


Corporation 


San Francisco 
Alaska Commercial Building 





Gectatione and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
Ban Francisco Members 
a16 8t Ban Francisce Steck 
vate Wire. and Bend Exchange 








DALLAS, TEXAS 


PP PLL FP 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1111-13 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
= Warrants 


of Entire Issues 


aa A rom uistes from dealorss 
GEO. L. . SIMPSON & CO. 


DALLAS 





First Municipal Bond & Mortgage Company 


Inc., 


Capital $250,000.00 


Southwestern Municipal Bonds, 


Main at Exchange Place, 
Dallas, Texas. 
Successors to 
HOUGHTON-LUMSDEN & COMPANY 


=—=— 








SAN ANTONIO, TEXAS 


J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 








PORTLAND 





SPECIALISTS 
IN 
MUNICIPAL BONDS 
OF THE 
PACIFIC NORTHWEST 


G.E. MILLER & COMPANY 


Portland 
Seattle San Francisco Los Angeles 














PACIFIC COAST 


MAPLPDPD DP PDP PDD LDA AA AAA 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning pewer, 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








Houater, Duuin & Go. 


Investment 
Securities 


San Francisco 


Oakland 


Los Angeles 
Pasadena 


Santa Barbara 
San Diego 














Wes 


alize in California 
Mu ] 


cipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco 


Pasadena Santa Parbar 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


361-353 Montgo 
SAN FRANCISCO” CALIF” 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Steck & Bend Exchange 








NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 





Correspondents, Livingston & Co. 
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MACON 


PPP I 


|W. M. DAVIS & COMPANY 


Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON ° . . GEORGIA 








ATLANTA 


PPP LA LAA LDA DD PDD LD LD A A AA OA A ee 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








Southern Securities 
KING-BLACKBURN CO. 


ATLANTA, GA. 

















AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








———a— 


NORTH CAROLINA 


WP PPP LLLP PAL AAA A A AOA A AA AA hdd dl” 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal! Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 


BA PMP SIS" 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton milis negotiated 


AMERICAN TRUST COMPANY 


BOND DBPARTMENT 
° s NORTH CAROLINA 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Bldg. 
New York New Orleans 











Direct Private Wire Service 





=— 

















First Mortgage 
6% Bond 
On Electric Power 
Properties 


To Yield 6.75% 


bond is an absolute First 
Mortgage on Electric Power prop- 
erties supplying prosperous and grow- 
ing communities. 


Increasing earnings; diversified busi- 
ness and strong guarantee assure an 
exceptional investment. 


This 


Ask for Circular CC-52 


H. M. Byllesby and Co 


New York Chica 

111 Broadway 208 S. LaSalle St. 
Providence Boston 

10 Weybosset St. 14 State Street 














PHILADELPHIA 





are 
wy 


Georgia Ry. & Electric 


ist Cons. 5%s, due July 1, 1932 
PRICE 95 AND INTEREST YIELD 5.62% 


Georgia Ry. & Electric 


Ref. & imp. 5%s, due Jan. 1, 1949 
PRICE 89 AND INTEREST YIELD 5.80% 


Georgia Ry. & Power 


ist & Ref. 5%s, due April 1, 1954 
PRICE S90 AND INTEREST YIELD 5.70% 


Georgia Ry. & Power 


Eqt. Ser. ‘*B’’ 6%s, due April 1, 1925 
PRICE 100.68 AND INT. YIELD 5.75% 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 


121 SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6100 





—. 











PROVIDENCE 


BODELL & CO. 


is WEYBOSSET STREET 
PROVIDENCE 


New York 


PHILADELPHIA 


€.W. Clarks Zo, 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES € WESTWOOD 


Members Phila. Stock. Exchange 


INVESTMENT 


SECURITIES 
| 4 oe Bas 


Land Title Bldd, Philadelphia 


PHONE: LOCUST 4723 


ee _ 























Boston 








ST. LOUIS 


4. Hernden Smith 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
998 OLIVE ST., 


Oharies W. Meere 


THAYER, BAKER & CO. 


INVESTMENTS 


Cemmercial Trust Bldg., 








ST. LOUIS, MISSOURI 





G.H.WALKER & Co. 


Investment 














SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a 5pecialty 
SPARTANBURG, . C. 


wares 
2 ————— 





metadata 
en a a a 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALA! 3 G2 


SOUTHERN MUNICIFAL AND 
CORPORATION BO!IDS 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


Securities 


Broadway and Locust ST. LOUIS 








PHILADELPHIA | 








— “— 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











—— 








Kansas-— Missouri— Oklahoma 


BONDS 
Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 

















NEWARK, WN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 














FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





BORDEN & KNOBLAUCH 


American Gas & Elec. Co. Securities 


119 S FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Steck Exchange 





Pennsylvania Tax Free Bonde 


PAUL & CO. 


Members Philadelphia Stoch Eschenge 


14281 Chestnut Street 
PHILADELPHIA 











F.M. CHADBOURNE & CO. 











Frederick Peirce 


& Co. 


14281 Chestnut Street, Philadelphia 


INVEST- 
MENT 


BONDS 
FOR 








. 
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THEODORE L. BRONSON & Co. NEW BOOKLET 


Members New York Stock Exchange 77 
120 Broadway, New York (20th Edition) 


Phone Rector 7580 STA N DAR D O| L 


Safety Car Heating & Lightin Broadway & 7th Ave. 5s, 1943 

Van Raalte faces - . Brooklyn Rapid Transit 4s, 2002 Iss U ES 
Toledo Terminal 4s, 1957 General Refractories 
Northwestern Elec. 6s, 1935 Bancitaly Corp. 

New Amsterdam Gas 5s, 1948 N. Y. & Westchester Ltg. 4s, 2004 
Edmunds & Jones Kings Co. Elevated 4s, 1949 








This booklet contains descrip- 
tions of properties, earnings, 
dividend rates, price ranges 


Central Sugar Corp. Common Bklyn. Queens Co. & Sub. 5s, 1941 1913-1922, and other import- 





ant information relative to 


We have actual markets at all times in securities local to New York and Brooklyn. each of these companies. 

















Copy mailed free on request for S-8. 





Telephone Bervdell Brothers Private Phones | 
a Public Utility Securities — CARL H. PFORZHEIMER & CO. 


100 Broadway, eu % ork — Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 





International Railway Co. Nashville Railway & Light Co. 
5%, due 1962 Ist Con. 5%, due 1953 


Joplin & Pittsburgh Railway Co. New Orleans Railway & Light Co. Cincinnati Gas & El. 1st 5s, ’56 
ist 5%, due 1930 5%, due 1949 


Kansas City Railways Co. Pennsylvania Power & Light Co. Virginian Power 5s, 1942 
ist 5%, due 1944 7s, due 1951 


_ oo ~— Schenectady Railway Co. Princeton Ens Heat & Power 
Toy Aue 


Ist 5%, -d 1946 
Knoxville Railway & Light Co. Wisconsin-Minnesota Lt. & Pr.Co. Ist Ref. 5s, 1939 
5 


%, due 1946 7%, due 1947 

















New York City and State 
Bonds 


/ Arkansas Light & Power 6s, 1945 JELKE, HOOD & Co. 


wy Arizona Power 6s, 1933 oak a Steck ,_ 

e Burlington Railway & Light 5s, 1932 40 WALL 

Re warn Helena Light & Power 5s, 1925 ecocccsaainaaias 
aintain : ee 
inn (mete a. Standard Oil of Indiana 

Markets St. Joseph Ry., Light, Heat & Power 5s, 1937 ae 

in Tacoma Railway & Power 5s, 1929 ee 
Cleveland Railway 5s, 1931 


\ Consumers Electric Light & Power 5s, 1936 HERBERT M. SOLOMON & BRO. 
F - LOUIS LEVENSON ws 









































Telephone Public Utility Bond 27 Willi St. 
4931 Broad Public Utility and laodmentetad Stocks Y. Ci 





City 











. New Haven 
7% (Mortgage) 

W anted Debentures 
ASSOCIATED WELD. Common Cuba Northern oo a ae 
8 Terre H. & So. E. Inc. 5s, ’60 Railways pipe a. cn 

ansas City Rys. Ist 5s, 1944 . MURRAY & WICKES 
Lehigh Power Securities 6s, 1927 First 6s, 1966 120 Broadway Rector 3535 
Rochester Railway Ist 5s, 1930 Price on Application 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 


Trinity Bldg. Corp. 514s, 1939 FARR & CO. 


Members New York Stock Exchange Gulf Oil Corporation 


JOSEPH EGBERT ||“ yoom.25us" Humble Oil & Refg. Co. 
2 Rector St., N. Y. Tel. Rector 9261 Magnolia Petroleum Co. 
rove re Kirby Lumber Co., Common 


| Alabama Power Co. 5s, 1946 Kirby Lumber Cons wee 
Cincinnati Gas Transportation 5s, 1933 
en — Ill. 5s, 1939 

etroit City Gas Ist 6s, 1947 
Great Western Power Co. 5s, 1946 DUNN & CARR 
Hydraulic Power Co. 5s, 1951 
Island Refining Corp. 7s, 1929 
Kansas City Power & Lt. 8s, 1940 
National Power & Light Inc. 7s, 1972 
Nebraska Power 6s, 1951 


North. Indiana Gas & Elec. Ref. 6s, 1952 GLOVER & MACGREGOR 


Ohio Power Co. 7s, 1951 Sen a to tm yey 
Pennsylvania Power & Light 7s, 1951 OS Powe Are. Gee, 


Wisconsin-Minnesota Light & Power 5s, 1944 Amer. Wat. Wks. & Elec. 5s, 1934 


EAR LE A. M ILLER & CO Gulf Oil Corporation 7s, 1933 


St. Paul Union Depot 7s, 1923 
tna dh So ee een |West Penn Traction Se, 196u 





















































Houston, Texas 
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Atlantic Avenue General 5s 
Broadway Surface RR. 5s 
Brooklyn City & Newtown 5s 
Brooklyn Queens Co. & Suburban 5s 
Bleecker St. & Fulton Ferry 4s 
Brooklyn Rapid Transit 4s, 2002 
Beaver Board 8s 

Coney Island & Brooklyn 4s 
Consolidated Water of Utica 5s 
City of Rio de Janeiro 6s 

Dry Dock East Bway. & Battery 4s 
Nassau County Water 5s 

Nassau Electric Co. Ry. ist 5s 
Queens County Water 5s 
Richmond Light & RR. 4s 

Port Wentworth Lumber Co. 6s 
Sen Sen Chiclet 6s 


Finance & Trading Common & Pfd. 
George P. Ide Common & Preferred 
Iron Products Preferred 

Broadway & 7th Avenue Stock 

New York Consolidated Ry. Com. & Pfd. 
Brooklyn Borough Gas Stock 
Christopher & 10th Sts. Ry. Stock 

42d St. & Grand St. Ferry RR. 

N. Y. & Queens Elec. Lt. & Pr. Common 


Southern Power Common 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 














Wanted 


50 American Meter 

200 E. W. Bliss Common 

200 Campbell Baking Common 

100 Clinchfield Coal Common 

50 Franklin Insurance 

100 Kirby Lumber Common 

100 Pacific Coast Common & 2d Preferred 
200 Pennsylvania Coal & Coke 

50 Singer Manufacturing 

200 White Rock Water Common & Pfd. 


J.K.Rice,Jr.&Co. 


86 Wali St., New York 


J. K. RICE, JR. & CO. 


For Sale 
100 Ansco Company 


100 Bucyrus Co. Common 

100 Calco Chemical Preferred 

50 Crowell Publishing Preferred 

100 General Baking Common & Preferred 
50 Home Insurance 

200 Pyrene Manufacturing 

100 Rockland Finishing 
50 Safety Car Heating & Lighting 

100 Vulcan Detinning Common 


Phones John 4000 to 4010 



































Port Wentworth Lumber 6s 
Botany Worsted Mills 6s 
Weighing Sales 5s 

Union Coal & Coke 5s 
Calco Chemical Co. 8s 


United Iron Works 7s 
Thatcher Mfg. 7s 
Vinton Collury 5s 
Green Star SS. 7s 
American Chicle 6s 





FRANK DUNNE & C9 


14 BROADWAY, NEW YORK 


—— TEL.BOWLING GREEN 3856 —— 














Arizona Power 6s, 1933 
American Pr. & Lt. 6s, 2016 
Detroit Edison 7s, 1930 
General Gas & Elec. 6s, 1929 
Lehigh Power Sec. 6s, 1927 
Northern States Pr. 7s, 1923 
Standard Gas & El. 7s, 1937 
Southwest. Pr. & Lt. 6s, 2016 
United Lt. & Ry. 6s, 1926 
United Fuel Supply 6s, 1934 


AIELY & HORTON 


40 Wall St., New York 

















Phones: John 6330-4151 








WILLYS 
CORPORATION 


8% 1st Pref. 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 








ST. LOUIS 


Simmons Hardware Com., Pref. & 7s 
United Railways of St. Louis (all issues) 
East St. Louis & Suburban 5s, 1932 

Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Union El, Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK GC, STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. 











Bangor Ry. & Electric Bonds & Stocks 
Oxford Paper Bonds & Stocks 

St. Croix Paper Bonds & Stocks 
Central Maine Power ist 5s 

Great Northern Paper Common 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





Minn. Lyndale & Minn’ka Ext. 7s, ’25 

St. Paul City Ry. Cable 5s, 1937 

Minneapolis Street Ry. & St. Paul 
City Ry. Joint 5s, 1928 

Twin City Rapid Tran. Co. 7% Pref. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 








Adams Express 4s, 1947 
Northern States Power 6s, ’26 
Western Pacific 4s, 1930 

N. Y. & Westches. Ltg. 5s, ’54 
Del. & Hud. Conv. 5s, 1935 
Car. Clinch. & Ohio Ist 5s, ’38 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 64965 John 
































SLOANE, PELL & CO. 


120 Broadway, New York 


Phones 4902 to 4919 hector 


Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 
Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 


We Wish to Buy 


Adirondack Power & Light Common 
American Gas & Electric Common 
Colorado Power Common 

Federal Light & Traction Common 
Lehigh Power Securities 

National Power & Light Common 
Northern States Power Common 
Wisconsin Edison Common 


| a 
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PP 


Nev York Philadelphia 


B. G. 6740 Warne ees9 | Ohio Valley Water Co. 5s 


Members New York Stock Exchange Newcomerstown (O.) Wat. Co. 5s 


61 BROADWAY, NEW YORK Armstrong Water Co. 5s 
Central Arkansas & East Ist 5s, 1940| Lev: City & ag hig _—T 
Cuba RR. Improvement & Equip. 5s, 1960 Acquackanon regg & 0 
P : ? Peoria Water-Works 4s & 5s 
Fonda Johnstown & Gloversv. 414s, 1952 Birmingham Water Co. 5s, 1939 
WE DEAL IN Kansas Oklahoma & Gulf—All Issues NY. Interurban Water Go. Se 
Leavenworth Term. Ry. Bridge Ist 5s, ’23 Wichita Water Co. 5s 
Missouri Pacific ist Refunding 6s, 1949 Queens County Water Co. 5s 
Norfolk Southern Railroad Ist 5s, 1941 St. Joseph Water Co. 5s, 1941 
Northern Ohio Railroad Ist 5s, 1945 Newp. News Lt. & Wat. Co. 5s 
Pleasant Valley Coal Co. Ist 5s, 1928 Joplin Water Co. 5s 
St. Louis Merchants Bridge 5s, 1930 Independence Water Co. 5s & 6s 
South Bound Railroad Ist 5s, 1941 


Ulster & Delaware Railroad 4s & 5s H. C. SPILLER & CO. 


Washington Ohio West 4s, 1924 INCORPORATED 
17 Water St., 63 WallSt., 
AND ALL RAILROAD AND FOREIGN SECURITIES Boston 9, Mass. New YorkCity 

















Bank of America Bldg. 
Charles E. Doyle & Co. “Wall st:,New York Ill But @ ELDREDGE 


Members of the New York Stock Exchange 


Appalachian Power Co. Common 20 Broad St., N. Y. Tel. Rector 8460 
Central Arizona Power & Light Co. Preferred 
Island Oil & Transport 8s, 1926 SPECIALISTS IN 
island Refining 7s, 1929 Short Term Securities 
Kankakee Gas & Electric 5s, 1930 Foreign Government Bonds 
Massachusetts Oil Refining 7s, 1929 New York City Bonds 
New Orleans Railway & Light 5s and 7% Notes New York State Bonds 


Richmond Radiator Preferred and Common Federal Farm Loan Bonds 
Canadian Municipal Bonds 























et 


Canadian Northern 7s, 1940 Charleston & W. Caro. 5s, 1946 
Canadian Northern 614s, 1946 Chicago & Western Ind. 7's, ’35 


C. & O. Northern Ry. 5s, 1945 ; 
—— Nee we are Nickel Plate 2d 6s, 1931 Balt. & Ohio list 4s, 1948 
ran ru 8, Grand Trunk Pacific Bonds Central Elec. 5s, 1940 
New York Central 5s, 2013 


(All Issues é 
NEWBORG & CO. Rio de P nse Lt. & Pr. 5s, 1935 Minn. S. S. M. & Atl. 4s, 1926 


Members New York Stock Exchange Texas Central 98, 1923 ——— 
60 BROADWAY, N. Y. Wisconsin Central ref. 4s, 1959 CONSTABLE & 


W4, CONST. . KL. FLEMING UR. 
Telephone 4390 Bowling Green d N. ¥. l. Bowl. 7276-2 
mivare wine voor ous |! ABRAHAM & Co, || Sort een coe 


Members New York Stock Exchange Specialists In Michigan Securities 


| 27 William Street, New York WE WILL BUY 
New York Detroit United Railway 8s, 1941 
Telephone: Broad 3785 Detroit Suburban Gas 5s, 1928 
Cheboygan Paper 5s 


Telephone Co. Detroit Edison’s—All Issues 
Preferred Kansas City Ry. lst 5s H. W. NOBLE & Co. 


: . The Oldest House in Michigan 
as - Kansas City Light & Power 318 DIME BANK BLDG. DETROIT 
When Issued 


Kansas City Power & Light 
Detroit Toledo & I ton Ist 5 Boston & Alb Railroad 
Bought, Sold and Quoted “Sp Ciey & Bask hale rv eta Pye ell mam (4 UE Coal 


Illinois Central Leased Lines 


Lehigh Valley Coal Sales 

Morris & E Rail d 
GILMAN & REYNOLDS||| A. S. H. JONES Now York: Lackswanna & Western RR. 
x Investment Securitigs York City Specialist in inactive securities. Reading Railroad Guaranteed Stocks 


"Phone 5691-4 John 66 Wall St., N. ¥Y. Phone Hanover 906 EnNWARD B. SMITH & Co 
dembers N. Y. Stock Exchange 
5 NASSAU ST.,N.Y. RECTOR 3994 


We Offer 
Subject to prior sale 
















































































G A R D N E FR & C O ; Cincinnati, tate & Western 
69 nt. 
20 BROAD STREET, N. Y. Tel. Rector 7430 CHAS. A. DAY & CO. 


44 Broad Street New York 
Sears Bldg. Boston 


Lake Shore Ist 314s 1997 Manitoba S. W. Col. 5s__1934 . ; 

Penna. Co. 314 1941-42 Gr. Rapids & Ind. 4148__1941 ae Soe ee ae 
Atlanta & Charlotte 5s__1944 E. Tenn. Va. & Ga. 5s_ 1930-56 Inquiries Invited 
Chicago Un. Sta. 5s 1963 Cumberland T. & T. 5s__1937 


Chi., Ind. & Louisv. 4s__1947 Dallas & Waco 5s L.F. Rothschild & Co. 


Members New York Stock Exehange 
| 120 Broadway 
New York Rector 3240 Buffalo 
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Adirondack P. & Lt. com. & pfd. 
Berkshire Cotton Mfg. Co. 
Draper Corporation 

Farr Alpaca Co. 

Lanett Cotton Mills 

Manomet Mills 

Naumkeag Steam Cotton Co. 
New Hamp. El. Rys. com. & pfd. 
Richmond Radiator com. & pfd. 
Sagamore Mfg. Co. 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





A. D. T. of N. J. “Undep.’’ Stock 
Bell Tel. of Canada 5s, 1925 

Gold & Stock Teleg. Stock 

Home Tel. & Tel. of Spokane 5s, 1936 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
New York Tel. 64% Pfd. Stock 
New England Tel. & Tel. 5s, 1952 
Northwestern Teleg. 44s, 1934 
Ohio State Tel. issues 

Pacific Tel. & Tel. 5s, 1937 
Tri-State Tel. & Tel. 5%s, 1942 
Western Union Tel. Coll. Tr. 5s, 1938 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 


Cu 
52 Broadway, N. Y. Tel. Broad 2357-8 9 








National Securities Corp. 
Power Securities Corp. 
West Penn Company 

West Penn Power Co. 
West Penn Railways Co. 
Amer. Water Works & Elect. 
All Issues 
Boughi—Sold—Quoted 


OTTO BILLO 


837 Wall St., N. ¥. Phone Hanover 6397 
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| Atlantic Ave. RR. Co. Bklyn. 5s, 1931 


Bway. & 7th Ave. RR. Con. 5s, 1943 
Bkiyn. City & Newtown RR.1st5s,’39 
Bklyn. Un. Elev. RR. 1st 5s, 1950 

Bklyn Rapid Tran. Co. Ref. 4s, 2002 
Coney Island & Bklyn. RR. 4s, ’48-’55 
Kings Co. Elevated RR. Co. 4s, 1949 
Lexington Ave. & Pavonia Fer. 5s, ’93 
Nassau Elec. RR. Co. Consol. 4s, 1951 
N. Y. Municipal Ry. Corp. 5s, 1962 


Bklyn. Union Gas Conv. Deb. 78,1929 
Central Union Gas Co. Ist 5s, 1927 
Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Fort St. Union Depot Co. 4s, 1941 
Grays Point Terminal Ry. 5s, 1947 
Kings Co. Elec. Lt. & Pr. 5s, 1937 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
Northern Union Gas Co. 5s, 1927 
N.Y. & Queens El. Lt. & Pr. Pf. & Cm 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 


2 Wall Street, New Yor 














American Cigar 
American Tobacco Scrip 
Babcock & Wilcox 

E. W. Bliss Common 
Geo. W. Helme 

Mengel Company 
MacAndrews & Forbes 


We shall be 
uals 





120 BROADWAY, N. Y 





We Specialize in the Following Stocks 


lad to neue institutions, brokers and individ- 
Tobacco Stocks 


BRISTOL & BAUER 


Northern Securities 
Phelps-Dodge Corp. 
Porto Rican American 
Schulte Retail Stores 
R. J. Reynolds Tobacco 
Universal Leaf Tobacco 
Singer Mfg Co. 


upon request, 


PHONE RECTOR 4594 


























Louisv. & Nashv. A. K. C. 4s 
Cincinnati Wabash & Mich. 4s 
Ches. & Ohio, Big Sandy, 4s 
St. Louis Bridge 7s of 1929 


SMITH, GREENWOLD & WINSOR 


52 B’way, N.Y. Tel. Broad 6660 














Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Tele 2-0 

Nasb ville Cagitanccss, St. >. Ry. 

Nashville & Decatur 

Nashville Railway & Lis t Co. Securities 


NASHVILLE, TENN. 214 Union Street 








Cin. Ind. & West. lst 5s, 1965 
Cin. Ind. & West. Com. & Pf. Stk. 
M. St. P. & S. S. Marie 2d 4s, 1949 
Peoria Railway Terminal 4s, 1937 
Oswego Falls Corp. 8s, 1942 
Louisv. Cin. & Lexington 44s, ’31 
Ft. Dodge D. M. & So. 5s, var. mat. 
Current River Ist 5s, 1927 
Chicago River & Ind. Ist 5s, 1925 
Chic. Peoria & St. L. P. L. 4 %s, ’30 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atl. & Birmingham Ist 5s, 1934 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 


























Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William Street, N. Y 























N. Y. Telephone Co. 
644% 
Preferred Stock 
When Issued 


Bennett, Palmer & Rebhann 


SPECIALISTS 


66 Broadway New York 
Telephone Bowling Green 4000 











Edwin Hobby & Co. 


Texas Municipal Bonds 
First Mortgage Real Estate omnad 


1601-2 KIRBY BUILDING 
DALLAS TEXAS 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 











Daniels Motor Co 


Preferred and Common 
Bought—Sold—Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
120 Broadway, New York 


TELEPHONE RECTOR 6228 




















Wk WILL BLY 
Hanes Knitting Com. & Pfd. 


Westchester Fire Insurance 


Mioyse & Holmes 


Members New York Stock Ezcha 
67 Exchange Place NEW YORK 
Flephene: Recter 2908-1 








Manitoba 44s & 6s 

Fla. Cent. & Peninsular 5s & 6s 
Sunbury & Lewiston 4s 

Keokuk & Des Moines 5s 
Seaboard 7s, 1923, & Atl. Birm. 4s 
Wheeling & Lake Erie 44s 

Kan. City, Mem. & Birm. Inc.5s 
Mason City & Fort Dodge 4s 
Chic., Terre Haute & So. E. Inc. 5s 
Providence Securities 4s 
Western Pacific 4s 

Wisconsin Central Ref. 4s 


Morris & Co. 4%s 

Columbia Gas & Elec. Deb. 5s 
Distillers Securities 5s, Certs. 
Advance Rumely 6s 

Illinois Car & Equip. 5s, 1948 
Cumberland Tel. & Tel. 5s 
United Fuel Gas 7%s 

United Ry. Invest. div. scrip 
34th St. Crosstown 5s 

Havana Tobacco 5s 

Central Union Gas 5s 

Empire Tank Line 8s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Screet 
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30 Broad Street, N. Y. 





New York Central 314s, 1997 
Illinois Central coll. 4s, 1953 
Kansas City Terminal 4s, 1960 
Union Pacific refd. 4s, 2008 
Lake Shore 4s, 1931 
New York Central refd. 5s, 2013 


ADLER, COWEN & CO. 


* watt Se New York Stock Exchange 





Telephone Broad 5771 





























62 Broadway 
New Haven 


Members N.Y. 








Hudson & Manhattan Ist 41s, 1957 

B. & O. West Va. & Pittsburgh Ist 4s, 1990 
American Can Deb. 5s, 1928 

Connecticut River Power Ist 5s, 1937 

Holland America Line 25-year 6s, 1947 

New York & Queens El. Lt. & Pr. ist Cons. 5s, 1930 
Washington & Vandemere Ist 41s, 1947 

Denver Gas & Electric Gen. 5s, 1949 


Prince & Whitely 


Private wires to Hartford, New Haven, Philadelphia, 
ilmington, Baltimore, Richmond. 


New York 
Wilmington 


Stock Exchange 




















Kinloch Long Distance 5s, 1929 
Kinloch Telephone Co. 6s, 1928 
United Rys. Co. Gen’] 4s, 1934 
San Antonio Belt & Term. 6s, ’24 
Oklahoma Railway Co. 5s, 1941 

A. E. Staley Mfg. Co. 7s, Serially 


Mississippi Valley Trust Company 


Fourth & Pine Streets 
ST. LOUIS, MO. 





St. Louis Transit 5s, 
1924 


STIX & CO. 


Members ef St. Leuis Steck Exchange 
509 OLIVE ST. ST. LOUIS 








Central West Securities 


F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. ST. LOUIS 

















A. Jurgens’ United Wks.6s,’47 
Republic of Bolivia 8s, 1947 
U. S. of Brazil 7s, 1952 
Humble Oil 514s, 1932 
KingdomofNetherlands,6s,’72 
Yugo-Slavia 8s, 1962 

All Canadian Municipals 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 























St. Paul City Cable Cons. 5s, 1937 
Potomac Valley ist 5s, 1941 
Georgia Alabama Cons. 5s, 1945 
Central Power & Light 6s, 1946 


JENKINS & HOLLOWAY 


Members Baltimore Stock Exchange 
17 GUILFORD AVE. BALTIMORE, MD. 


hone Plaza 8210 


K. C. Clay County & St. J. 5s, 1941 
K. C. Power & Lt. Ist & Ref. 8s, 1940 
Kansas Gas & El. Co. Ist 6s, ’52 
Kansas City Gas Co. Ist 6s, 1942 

K. C. Light & Power 1st 5s & 2d 6s,’44 


GUARANTY TRUST COMPANY 





Private Wire Connections to Principal Market 





OF KANSAS CITY. 














Sugar 


Cuban American Sugar Ist &s, 


Cuba Cane Sugar 





Federal Sugar Refining 6s, 1924 
Francisco Sugar Ist 
Godchaux Sugar Ist 7%s, 1941 
Manati Sugar Ist 74s, 1942 

Santa Cecilia Sugar Ist 74s, 
West India Sugar Finance 7s, 1929 


Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 


Bonds 
1931 
1930 


Corp. 7s, 


74s, 1942 


1927 








Bowling Green 0290 











arenes 


N. Y. PHILA. & NORF. STK. TR. 4s 
ERIE RR. EQUIP. 6s, SERIES “FF” 
CARTHAGE & ADIRONDACK 4s 
MOBILE & OHIO, ST. L. DIV. 5s 
MORRIS & CO. 4?2s 

READING CO. EQUIP. 5s 

N. Y. CENTRAL LINES EQUIP. 5s 
PENNA. RR. EQUIP. 6s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 


eee 


PENN SEABOARD STEEL 
7s, 1923 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 


MEMBERS TELEPHONES 
Philade!phia Stock Exchange Purraperpmia Spruce 8370 
ew York Stock Exchange New Yount Rector 36723 


R.A.M.&Co. 


Wanted 


Phila. & Reading imp___4’s 
Phila. & Reading Consol _ 4's 
Merion & Radnorx G. & E. 5’s 1954 
Georgia Ry. & Elec. Cons. 5’s 1932 
Public Service Corp______6’s Perp 
Penna. Lighting. 5’s 1940 
Columbia & Montour El. 5’s 1943 
Northern Ind. G. & Elec__5’s 1929 


Reed A. Morgan & Co. 


West End Trust gar Phila. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 2131 























1947 
1937 


























.% 


TO LOCATE 
the firm that has for 
disposal what you re- 
quire, insert an ad in the 

Classified Deparimeni 
of The Financial Chron- 
icle (faces the Inside 
back cover.) 























Scranton Electric 5s, 1937 
Portland Railway 5s, 1930 
Public Service (Newark Term’]) 5s, ’55 
Phila. Co. Cons. 5s, 1951 (stamped) 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street, 
Philadelphia, Pa. 


Public Service Building 5s, 1940 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 

Consol. Gas. El. Ligne & Power of Baltimore 
Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 


Calvert Building Baltimore, Md. 
Phous Plaza 4820 














WE WILL BUY 


Harris County, Texas 
City of Houston, Texas 
City of Dallas, Texas 
City of San Antonio, Tex. 
City of Fort Worth, Texas 


SHERWOOD & KING 


Stock and Bond Dealers 
HOUSTON, TEXAS 


BONDS 
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Detroit Term. & Tunn. Ist aNGe. 1961 

Toronto Ham. & Buff. Ist 4s, 1946 
Lehigh Valley annuity 6s 
Reading Co. eq. 5s, July 1927-32 
Central Illinois Light 1st 6s, 1943 





New York Central 4'4s & 5s 


Pennsylvania Gen. 414s & 5s 
Northern Pacific 6s, 2047 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 


Market St. Elev. Pass. Ry. Ist 4s, 1955 
Chic. Milw. & St. Paul eq. 5s, 1930-34 
Ist Tex. Jt. Stk. Land Bk. 5s, 1941-31 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Call Canal 8437. 


BI OREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New York and Philadelphia 
Stock Exchanges 
State of Florida Everglades Drainage 

District 6s, Due 1927 
Province of Manitoba 5s, due 1925 
Roanoke Trac. & Light 5s, due 1955 
Pitts., Ft. Wayne & Chicago Pref. 
Little Schuylkill Navig. & Coal Stock 














Met. Edison 6s, 1952 

Kt. & West Va. 7s, 1950 

Sierra & San Fran. Power 6s, 1949 
Atl. & Birmingham 5s, 1934 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lem. 7056 N. Y. Rector 911 





Kan. City Ft. Scott & M. 4s, 1936 
N. Y. Central Cons. 4s, 1998 

Chesapeake & Ohio Conv. 5s, 1946 
St. L. & San Fr. 4s, 5s, 54s & 6s 


20 Broad Street, New York 





Japanese Govt. 4s, 444s & 5s 


L.M. PRINCE & Co. 


Members New York Stock Exchange 


Dominican Republic 5s, 1938 


Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 




















Hanna Furnace 8s, 1926 

Illinois Steel 4%s, 1940 

Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 
Westinghouse Machine 6s, 1940 














OFFERINGS WANTED OF 


Shreveport & El Dorado Pipe Line 


Stock 
GEORGE N. FLEMING 


221 Lafayette Building 
Telephone Lembard 6414 





Philadelphia 





PARR SHOALS POWER CO. 
Ist 5s, 1952 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Bell Telephone Lombard 7646 
N. Y. Telephone Rector 6761 














Durham Traction Co. ist 5s, 1941 
Wheeling Electric Co. Ist 5s, 1941 
Freeport Gas Co. Ist 5s, 1932 
Municipal Service Corp. 5s & 8s 


MSCown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1916 


Greene & Co. 


Stock Exchange Bldg. 
Telephone Spruce 6586 


PHILADELPHIA 





We Will Buy 


JOHN B. STETSON CO. 
Stock 


Barnes & Lofland 


147 So. 4th 8&t., 
Tel. Lombard 41-72 


Philadelphia, Pa. 








of Manitoba 6s, 1925 

of Ontario 6s, 1928 

of New Brunswick 6s, 1928 
of Alberta 5\%s, 1952 

of Saskatchewan 514s, 1946 
of Newfoundland (all issues) 


Prov. 
Prov. 
Prov. 
Prov. 
Prov. 
Govt. 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Baltimore Electric Co. 5s, due 1947 
Elkhorn Coal 6s, due 1925 
Hagerstown & Fred. Ry. 6s, due 1944 
Twin City Joint 5s, due 1928 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD. 


HELENA iy ob £ 4 iy i Sere Ae 


Fir 
INTERSTATE oa CCTRIC. ‘CORPORATION 
First Lien 6s due March 1 193 
NORTH ay ante re PUBLIC SERVICE co. 


8% © umulative Preferred Stock 
PENN EABOARD STEEL CORPORATION 
7s, due Feb. 1, 1923 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
relephone Charles & f Lexington Stz., 
Plaza 1915 Baltimore, 











Cincinnati Sandusky & Clev. 5s, 1928 
Choctaw & Memphis 5s, 1949 

St. Louis Merch. Bd. & Term. 5s, 1930 
Rock Island Frisco Terminal 5s, 1927 
Consumers Power of Mich. 5s, 1936 
Pacific of Missouri Ist 4s, 1938 

Rio Grande & Western Ist 4s, 1939 
Term. Assn. of St. Louis Ist 4%s, ’39 
Virginia Midland Genl. 5s, 1936 
Hocking Valley ist 4%s, 1999 
Grand Rapids & Ind. Ist 4%s, 1941 
Pacific.Light & Power 5s, 1942-51 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 











Peoria & Eastern Ist 4s 1940 





N. Y. Chic. & St. Louis deb. 4s, ’31 
Pennsylvania Company 4s, 1931 


N. Y. Chicago & St. L. 6s, 1931 
Duluth & Iron Range 5s, 1937 


N. Y. Phila. & Norfolk 4s, 1948 


McKINLEY 


Sixty Broadway, New York 





Hudson & Manhattan ref. 5s, 1958 Central New England 4s, 1961 


Chi. Mil. & Puget Sound 4s, 1949 St. Louis-San Fran. P. L. 4s, 1950 


Members New York Stock Exchange 


Caro. Clinchfield & Ohio 5s, 1938 
Braden Copper Mines 6s, 1931 


Empire Gas & Fuel 6s, 1926 
Lackawanna Steel 5s, 1950 


General Electric 3)4s, 1942 


& MORRIS 


Tel. Bowling Green 2150 to 2157 

















‘‘Soo’’ Cons. 4s, 1938 

Cent. Pacific Short Line 4s, 1954 
Va. & S. W. ist 5s, 2003 

Cin. Wabash & Mich. 4s, 1991 
Reading General 4s, 1997 

N. Y. Central Deb. 4s, 1934 

N. Y. C.-L. S. Coll. 3%s, 1998 





Vilas & Hickey 


Members New York Stock Exchange 
49 Wal! St., New York 
Telephone Hanover 8061 


Indiana Service 5s, 1950 
United Fuel Gas 6s, 1936 
Eastern Mich. Edison 5s, 1931 
Detroit Edison 5s, 1933 

Denver Gas & Elec. 5s, 1951 
Detroit Edison 6s, 1940 


Cleveland El. Ill. 5s, 1939 
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WE WILL BUY 
200 Adirondack Pow. & Light Com. 
200 Appalachian Power Com. 
500 Cent. Arizona Lt. & Pow. 8% Pfd. 
100 Colorado Power Pfd. 

Dubuque Electric Pfd. 
100 Carolina Pow. & Light Com. 
100 National Pow. & Light Com. 
150 Southwestern Pow. & Light Pfd. 





111 Broadway, New York 





PUBLIC UTILITY STOCKS | 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—Milwaukee—London— Liver 
Private Wires to Principal Cities of United 


WE WILL SELL 
250 American Gas & Elec. Pfd. 
400 Regsiee = Power New Pfd. 
300 California Railway Prior Pfd. 
150 Colorado Power Com, 
300 Commonwealth Pow., Ry. & Lt. Pfd. 
100 Federal Light & Traction Pfd. 
150 General Gas & Elec. Cum. Pfd. 
300 Yadkin River Power Pfd. 


Telephone Rector 0970 


pool—Paris 
States and Canada 




















Representatives of 


We offer for spot delivery 


Styrian Water Power & Electric 5s 
City of Vienna 5s (Homestead), 1922 
Royal Bank of Bohemia 414s 
German Govt. Municipal & Industrial Bonds 


All Foreign Currencies and Exchanges 


Bought—Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Pheones—Broad 416, 417, 658, 125, 129 
Anglo-Austrian Bank, 
Anglo-Czechoslovakian Bank, Prague, and branches 


Vienna, and branches 




















Alberta 514s, 1947 

Canada 5s, 1937-1952 

Alberta 414s, 1924 

Canada Atlantic 4s, 1955 
Canadian Northern Ry. 4s, 30 
Ft. D. Des M. & So. Ry. 5s, ’38 
Sen Sen Chiclet 6s, 1929 
Atlantic Ice & Coal 6s, 1930 
Tol.Tr.L.&P.ist & Deb.7s, ’22 


J. E. WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 














Mortgage Bond Co 
Bank of Commerce 
Bankers Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Fel. 6460 Bowling Green 





We are interested in 
UNITED STATES CERTIFICATES 
of Indebtedness 
Inquiries Invited 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel.: Rector 5000 





WANTED 
Willys Overland Non-Convertible Pfd. 
Willys Corporation ist Pfd. 

Chalmers 6s, 1922—Maxwell 7s, Com. & Pfd. 
Republic Truck 7s—Locomobile 6s, 1922 
Rolls Royce Pfd.—Lafayette Com. & Pfd. 
Daniels Motors Com. Pfd. 

Packard Pfd.—Madison Tire & Rubber 


Specialists in Motor & Tire Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. el. John 5020 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Bochenee 


61 Broadway ew York 











WE SPECIALIZE IN 


Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157 


City of Charleston, S. C., 
415% Direct Obligation Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 














St. P. & K. C. Sh. L. 414s, 1941 
New Foundland 51s, 1939 
Saskatchewan 5s, 1939 

British Columbia 5s & 6s 
Cuban Government 414s & 5s 
Havana Elec. Ry. & Lt. 5s, 1954 
Public Service of N. J. 7s, 1941 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchangs 
120 Broadway, N. Y. Phone 7500 Rect or 








N. Y. Ont. & Western Gen’! 4s 
Indiana Natural Gas & Oil 5s 
Railroad Securities Co. 4s 
Alabama Great Southern Pfd. 
West Kentucky Coal 5s 
U.S. Steel 5s, 1951 
Missouri Kansas & Texas 

all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone 7740 Broad 
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Atch. Top. & S. F. Gen. 4s, 1995 
Chic. Mil. & St. P. Genl. 414s, ’89 
Chicago Union Station 41/s, ’63 
Illinois Steel 414s, 1940 

Missouri Kan. & Tex. Ist 4s, 1990 
Nor. Pac. Ref. 5s & 6s, 2047 
Union Pacific 1st 4s, 1947 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 6306 








Akron Canton & Youngstown 6s 
Cuba Treasury 5s 

Georgia Light, Power & Rys. 7s 
New Amsterdam Gas 5s 

Colombia Government 6s 

Port of Havana Dock 5s 
Japanese Govt. 4s, 44s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 44%s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 


LACKAWANNA RAILROAD 
OF NEW JERSEY 


EDWIN WOLFF 


BROAD 4377 80 BROAD STREET 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 


H. H. Galinger & Co. 


Pine & William Sts., N. Y. Tel. John 4040 





eC —77 

















Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Caddo Central Oil Ref. 6s, ’30 
Dominican Republic 5s, 1938 
Dominican Republic 5s, 1958 
Hydraulic Steel 8s, 1930 
Indiana Power 6s, 1944 
Indiana Service 5s, 1950 
Empire Refining 6s, 1927 

N. Y. Pa. & Ohio 414s, 1935 
New England Oil Ref. 8s, 1931 
Driver Harris 8s, 1931 

Union Traction 5s, 1937 
Wayne Coal 6s, 1937 





Lehigh Power Securities 
Penn Coal & Coke 
Welch Grape Juice Com.&Pfd 


DUNHAMéf& 


Investment Securities 
43 Exchange Place New York 
Telephone 8300-16 Hanover 
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WE OWN AND OFFER 
90,000 Pesos REPUBLIC of CHILE 


Interior Debt of the State 
8% Sinking Fund Bonds. Issued in 1922 
Sinking fund of 1% r annum to retire 
entire issue by purchase or redemption 
at par in about 28 years. 
With Chilean exchange at present depre- 
ciated so that the paper peso is worth 
about half its value of 25 cents (approxi- 
mate average price 1900-1920 inclusive) 
in U. S. dollars, these bonds give a direct 
income of over 7%. This should increase 
to over 14% as exchange approaches 25 cts. 
In addition to the direct income of 7% 
to 14%, there should be a profit in prin- 
cipal of over 80% as exchanze approaches 
25 cents. 
Price $129 per 1000 pesos. 


FAULKS & MURFITT 


16 Exchange Place, New York 
Tel. Bewling Green 4651-10441. 

















American Public Service Lehigh Power Securities 
Adirondack Power & Light Public Service N. J. 
Connecticut Railway & Light Scranton Electric 
Duluth Edison Electric Utah Power & Light 
Duquesne Light Union Ferr 

Electric Bond & Share Wissandin Edison 


Fort Worth Power & Light ‘ ; 
Iowa Railway & Light Western Railway & Light 


FREDERIC H. HATCH & CO. 


74 B’way, New York Ectahlished 1888 Tel. Bowling Green 1220 
WIRE CONNECTIONS 
Chicago Pittsburgh 


Boston Philadelphia Montreal 











Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 











Manual of 


TOBACCO STOCKS 





71 pages of statistical data giving history, capital- 
ization, earnings, dividend record, and high and low 
stock prices of listed and unlisted tobacco companies. 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW VORK 
Tel. Bread 1723-4; 7130-9; 6234-6 


= —— MOORE & SCHLEY 


FIRST JOINT STOCK Members N. ¥. Stock Exchange 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 


Copy free upon request. 

















100 Broadway, N. Y. Telephone: Rector 6920 






































Toronto Harbor 414s, 1953 
Alberta 514s, 1927 

Ontario 514s, 1937 

Alberta 6s, 1923 


Chic. & North West 314s, 1987 
Baltimore & Ohio Ist 4s, 1948 
Chesapeake & Ohio 414s, 1992 
Houston Belt & Term. 5s, 1937 


Rutter & Co. 


14 Wall St. 37 Lewis St. 
NEW YORK. HARTFORD 





Specialists in 


CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephene 16 63 North Main St. 





We Specialize In 
Telephone Rector 4391 








New England Securities 


GIBSON & CO., Inc. 


377 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


StandardGas&ElectricCo. securities 
Northern States Power Co. 
United Electric Rys. Co. = 
United Lizht & Rys. Co. sas 




















TIFFT BROTHERS 
Members New York Stock Exchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 
Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


WE WILL BUY 
Providence Gas Co. Stock 
Narragansett nine, See Co. Stk. 
Dayton Power ight Co. 7s ‘ 
Blackstone Val. Gas & Elec. Co. 5s Gavin L. Payne & Co. 


Li le 126 E. Market 
Brown, Lisle & Marshall int 





SPECIALISTS 


INDIANAPOLIS GAS 
CITIZENS GAS 


(Indianapolis) 


BONDS AND STOCK. 











Carlsbad 4s 

Prague 4s 

Polish External 6s 

German and Austrian Bonds 
Roumanian Bonds 


Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 


























Offerings Wanted 
Connecticut Light & Power Co. 
7° Bonds 
and 
8% Preferred Stock 


PUTNAM & CO. 


Members New York Stock Exchange. 
Successors te RICHTER & OO. 
$ Central Row, HARTFORD, CONN. 


HIGH GRADE BONDS 
FOR INVESTMENT 


WHITESIDE & CO. 


41 Broadway New York 
Telephone Bowling Green 1330 


Offerings Wanted 


Niagara Falls Power Company 6s, 1950 
Hydraulic Power Co. of Niagara Falls 5s, 1950 
Hydraulic Power Co. of Niagara Falls 5s, 1951 
Buffalo General Electric Refdg. 5s, 1939 


GOODBODY & CO. 


Members New York Stock Exchange 
115 Broadway, N. Y. 


Baltimore 
Jamestown 





Rector 8120 
Hartford 


Toronto 


PRIVATE WIRES 
Buffalo Ithaca 


New Haven Bosto Dacha Wilmington 


Philadelphia 
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Atlantic & Yadkin._____. 
Chicago & Erie_-_-_-_- 

Little Falls & Dolgeville. 
Little Miami RR_______. 


New England RR__-__-___- 


5 Nassau St., 








L. & N. So. Monon Joint... - 


New York & Rockaway Beach._. a | a8 


SHEAR, BARTON 7 CO. 


N.Y. Tel. Rector 6761 


_4s, 1949 
__1st 5s, 1982 
= -08, Leen 
__4s, 1962 
a ST. 
~sacuccais nee 
..58, 1927 


Phila. Tel. Lombard 7957 























INVESTMENT BANKERS 


. DEALERS - BROKERS | 





Rails 


New York market. 


Members New York Stock Exchange 


We always have blocks of carefully selected bonds— 
- Public Utilities 
Foreign Governments 


to offer either subject or on firm commitment on attractive terms, 
Urders executed and markets quoted on all listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY - 


- Industrials 


Cable address SHONIC all codes 
NEW YORK 














=—— 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 





WANTED 


Virginian Pow. Com. & Pfd. 
Virginian Pow. 5s, 1942 
Virginian Pow. 7s, 1924 
Congoleum Co. Pfd. & Com. 
Nassau Electric 5s, 1944 
Northwestern Pow. Pfd. & Com. 
Robt. Gair Co. Pfd. 

Realty Associates 

Union Ferry Stock 


HANSON & HANSON 


Investment Securities 
72 Trinity Place, N.Y. Tel. Whitehall 1056 








PIGGLY WIGGLY CORP. 
Common & Preferred 
Circular on Reques! 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANOHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louie 


Baffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 














United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


248 BROADWAY NEW YORK 


Milwaukee Sparta & N. W. 4s 
So. Ry. Mob. & Ohio Coll. 4s 
Lehigh Valley of N. Y. 414s 


Montgomery Bros. 


Telephone 26 Broad St. 
Broad 3063 New York 








Louisville & Nashville-Monon 
Joint Collateral 4s, July, 1952 
Pacific Gas & Electric Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Recter 7350 
Members of New York Stock Exchange 
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Carolina Light & Power 6s 
Due Jan. 1, 1924 


U.S. Rubber 5-Yr. Secured 7s 
Due Dec. 1, 1923 
Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Shawin’n W. & P. Ist Ref. 6s 
Due July 1, 1950 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. ¥Y. Tel. Hanover 6144 














WILL BUY AND SELL 


Clinchfield Coal 

Coal Sales Co. 

Davis Coal & Coke 

D. L. & W. Coal 

Indiana & Illinois Coal 
Lehigh Valley Coal Sales 
Cinn. Northern 

Cinn. Ind. & Louisville 
Cinn. Ind. & Western 
Michigan Central 

Western Maryland ist Pfd. 
Wheeling & Lake Erie Pr. Ln. Pfd. 


Wm. C. ORTON & CO. 


54 Wall Street, N. Y. Tel. Hanover 9690-9697 


CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members eft he; Cincinnati Stock _—~ 

Chicage Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 
CANADIAN ES35:8., BONDS 
BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 
163 St. James St., Montreal, Can. 


WANTED 
Oxford Paper 6s, 1947 

















KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 





Brown Company 6s, 1922-42 

Oxford Paper Preferred 

Cumberland County Pr. & Lt. Pfd. & Com. 
CHARLES H. GILMAN & CO. 

PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 
1/ WALTER BAKER & CO., Ltd. 

ESTABLISHED 1780 
INCORP. 1898 IN MASSACHUSETTS 
A limited amount of stock at Market 
M. H. WILDES & COMPANY 
Incorporated Vd 
30 State St., Boston, Mass. 

WE WILL BUY 
Consolidated Water lst 5s, 1930 
Utica Gas & Electric 74s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1958 
Mohawk Valley Investment Corp. 
Copenpe Sater © New York State Ue Laws 





Chicago So. Bend & No. Indiana 5s 
Virginian Power 5s, 7s, Stock 
Island Refinings 7s 

Hereford Railway 

Superior Calif. Farm Lands 6s 


CHAS. A. DAY & CO. 


44 Broad St. 
NEW YORK 


WANTED 
State of West Virginia 
34s, 1939 
Marinette & Menominee 
Paper 7%s, 1936 


FITZGERALD & HARTE 


170 BROADWAY NEW YORK 
Tel. Cortlandt 6900 











High Grade Tax-Exempt Municipal oes 
City of High Point, Nor. Caro., 544% 
1925-1952 
Price on application, to yield 4.70 to 4.90% 


C. W. WHITIS & CO. 


85 CEDAR STREET, NEW YORK CITY 
Tel. Rector 4366 





Alaska Anthracite RR. Ist 6s, 1941 
Central Indiana Power Co. 6s, 1947, w. i. 
Roanoke Water-Works Gen. 6s, 1934 
Taylor Engineering & Man’f ist 8s, 1936 
Dodge Manufacturing Corp. 8% Pref. 


MORGAN VAN WOERT 


61 BROADWAY NEW YORK 
Tel. Bowling Green 6727 
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THE 





has, by long experience, close investigation and careful analysis, built up a 
nation-wide service for distribution of public utility and industrial bonds and 
stocks. For securities based on properties having a substantial record of earn- 
ings and ample tangible assets, it can find an absorbing market. 


JOHN NICKERSON Jr. 
61 Broadway, New York City 


314 North Broadway, St. Louis, Mo. 














Great Western Power Deb. 6s, 1925 
Metropolitan Gas ist 5s, 1941 

Nat’l Ice & Cold Storage 6s, 1942 
Orpheum Circuit 7 4s, 1926 
Southern Calif. Edison Deb. 7s 
Standard Electric Ist 5s, 1939 


Martin Judge, Jr., & Co. 


American National Bank Building, 
SAN FRANCISCO 








$100 $500 $1000 


First Mortgage Bonds 


PWBavons ste 


ESTABLISHED 1907 


115 Broadway 6 State Street 
NEW YORK BOSTON 


SE 























Cities Service 

Common—Preferred—Bankers’ 
Cities Service Deb. 7s (all series) 
Ontario Transmission 5s, 1945 
Galveston Electric 5s, 1940 
Helena Light & Rwy. 4s, 1925 
Rock Isl. Eq. 6s, 1930-32 (stamped) 
Pitts. Youngstown & Ash. 4s, 1948 


Jackson & Co. 


16 BROAD ST.,N.Y. Tel. Hanover 0170-3 














U.S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 
Stock Exch. Bldg. 
Los Angeles, Calif. 


60 Wall St. 
New York, N. Y. 





American Sumatra 7%s, 1925 
N. Y. Central Ref. 5s, 2013 
Schenectady Railway 5s, 1946 


HAWLEY & STEWART 


BOND BROKERS 


111 Broadway Rector 1797 











Chatles E. Glasser & Co 


115 Broadway New York 
Branches in Principal! Oities 






































New York Central 5s, 2013 

Northern Pacific 5s, 2047 

Chicago & Alton 314s, 1950 

B. F. Goodrich 614s, 1947 

Baltimore & Ohio Equip. 5s, 1933-36 
Crown Cork & Seal 6s, 1947 

Humble Oil & Refining 514s, 1932 


JOHN C. HOSHOR & CO. 


149 Broadway New York 























We Offer 


and recommend for investment 
100 shares 


Illinois Central Railroad 


Leased Line 4% 
Guaranteed Stock 


At $75 per sh. Paying 5.33% 
RAYMOND M. SMITH & Co. 


INVESTMENT SECURITIES 
43 CEDAR STREET 


RAILROAD 
SECURITIES 


NEW YORK 














Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 

















Illinois Trust & Savings Bank 
La Salle at Jackson’ - - Chicago 


Capital and Surplus - - $15,000,000 


Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 


Accounts. Deals in Foreign Ex- Government, Munieipal and 
change. Transacts a General Trust Business. Corporation Bonds. 








Pays Interest on Time 
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(x) 44 Wall Street _ Opportunities 
(2) 257 Broadway | ° ° 
(3) 2x Bast goth Street in Railroads 


BROOKLYN | LANT expansion during 
(4) 166 Montague Street | and after wood a ee 
(5) 3094 Third Avenue fined to industrial concerns. 
Railroad capacity was not 
(6) 569 Fulton Street eooeeedl 
(7) 1001 Wallabout Market 














Today our industrials 
are operating on abnormally 
large plant capacity and are 


turning out a large volume 

AN N Q) ( | NC E M 3 N i of business on relatively 
low margin of profit. 

; The railroads are carry- 

The Atlantic National Bank has consolidated with The Bank of || _ ing this large volume of busi- 


ness ON a pre-war capacity 


America and will hereafter be operated as the Atlantic Office of hesis end -on--@ subetan- 
L £ ; Th Ad] : Off ‘| ap tial margin of profit. 
The Bank of America. e Atlantic ce will remain in charge ei oh 


, . _ : om advisability of switching 
of the same executives who made it distinctive for prompt, under aicactintinniiale Teas 


standing service to the wholesale trade. certain industrial stocks 


into more favored rails. 





Our circular **‘Opportu- 
nities in Railroads’’ may 
be had on request. 


NOYES & JACKSON 


Members New York Stock Exchange 


42 Broadway 122 So. La Salle St. 


New York Chicago 


Customers of the combined banks are assured— 


GREATER CONVENIENCE through seven offices in the im- 
portant business centers of Manhattan and Brooklyn. 


BETTER ACCOMMODATION because of augmented re- 


sources and wider commercial and financial connections in this 
country and abroad. 


THE SAME SPIRIT OF SERVICE which has typified The 


Bank of America since 1812 and the Atlantic National Bank since 
1829. 


COMPLETE FIDUCIARY SERVICE through an established 


Trust Department in continuous operation since 1888. 
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Chicago Trust Company Trade Mark 


It is a source of gratification to be able to extend to our customers 
these increased facilities for every form of financial service. 


Financial Service— 


THE B ANK a service that includes 
every branch of bank- 

OF AMERICA ing that an up-to-date 
ESTABLISHED 1812 bank can give, and 
offered by an institu- 


tion of the most con- 
venient size. 








Superior Oil Corporation 
OLD DOMINION TRANSPORTATION COMPANY Important 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


For Quarter Ended March 31, 1922. to Bond Salesmen! 


1 12 r d it be worth 
GROSS INCOME $448,203.76 How focwar jouing a eale carvatae lack of 
OPERATING EXPENSES, ETC $171,953.02 knowledge of of investments or py te 





GENERAL AND ADMINISTRATIVE which to present them to your 
EXPENSES 52,299.96 224,252.98 The nearest approach to 100% Sales is ob 


tained by those those who remove that greatess 
NET PROFIT BEFORE PROVIDING FOR USUAL queso of lost salsa — isch ef Sreperation, 


DEPRECIATION AND DEPLETION... 293 950.78 ment. Houses, ager A ~-Aty 


LESS: a “Sogcial em of cree. for 
DEPRECIATION OF PLANT AND Saleemen. Th ee ee 

EQUIPMENT 154.534.; by many of the best known Houses. 
DEPLETION OF PRODUCING PROP- A request will bring an Outline of this 


Ra ? aii ictal . Course and f leafiet “* 
ERTIES 294,970.07 449,504.38 ah ayy a ay ly hy Bile, 
~—gratis. WRITE 


, TODAY! 
NET LOSS FOR THE QUARTER ENDED 
ge SAR > A lI a ee $225 .553.60 Simply Ask for Booklet 60 GX 


Babson Institute “3. 
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July 20, 1922. 








clare the Plan operative. 


LYMAN RHOADES, Secretary, 
37 Wall Street, New York. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary, 


To Stockholders of 
Manhattan Railway Company 


who have not deposited their stock under the Readjustment plan 


3,084 shareholders, owning 420,490 shares, or over 70% of the 
Manhattan Railway stock, have thus far assented to the Inter- 
borough-Manhattan Readjustment Plan. 


The remaining shareholders, owning 179,510 shares, have thus 
far failed to deposit their shares. 


The Committee deems it its duty to call to your attention the 
fact that practical unanimity is absolutely essential in order to de- 
| The advantages of the Plan are clearly set 
out in the Committee s previous advertisements and circulars. 
available information will be furnished by the Committee’s Chairman 
or Secretary if desired by any shareholder. 


Failure to deposit on or before Tuesday, July 25th, is tan- 
tamount to a vote for the rejection of the Plan. 


This is the responsibility resting upon you with respect to your 
own shares and the shares of all other shareholders, notwithstanding 
the assent of a substantial majority. 


ALVIN W. KRECH, Chairman, 


MANHATTAN RAILWAY COMPANY 
Stockholders’ 


37 Wall Street, New York. 


All 


Protective Committee. 




















Dividends 


READING COMPANY. 
General Office, Reading Terminal. 


Philadelphia, July 17, 1922. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
cent (2%) on the Common Stock of the Company, 
to be paid on August 10, 1922, to the stockholders 
of record at the close of business, July 18, 1922. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 


New York, June 27, 1922. 
The Board of Directors has declared a divi- 
dend (being dividend No. 69) on the Common 
Stock of this Company of one dollar and fifty 
cents ($1.50) per share, payable September 1, 
1922, to holders of said Common Stock regis- 
tered on the books of the yomeany at the close 
of business on July 28, 1922. ividend cheques 
will be mailed to holders of Common Stock who 
file suitable orders therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 
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THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 21. 

The Board of Directors has declared a dividend 
of one and one-half (14%) per cent on the Preferred 
Stock of the Company for the quarter ended 
June 30, 1922, payable August 31, 1922, to 
Stockholders of record at the close of business on 


August 1, 1922. 
F. H. HARVEY, Secretary. 
Pittsburgh, July 6, 1922. 





PORTLAND GAS & COKE COMPANY. 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 50. 

The regular quarterly dividend of one and 
three-quarters (134%) per cent on the Preferred 
Stock of Portland Gas & Coke Company has been 
declared for payment August 1. 1922. to stock- 
holders of record at the close of business July 18, 


— GEORGE F. NEVINS, Treasurer. 





Gillette Safety Razor Co. 
The Board of Directors have 
to-day declared a quarterly cash 
dividend of $3.00, payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
on September Ist, 1922, to stock- 
holders of record at the close of 
business August Ist, 1922. 
FRANK J. FAHEY, Treasurer. 
Boston, July 12th, 1922. 





Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a stock dividend 
of 5%, payable from the office of 
the Old Colony Trust Company, 
Boston, Massachusetts, on Decem- 
ber Ist, 1922, to shareholders of 
record at the close of business 
November Ist, 1922: 

FRANK J. FAHEY, Treasurer. 

Boston, July 12th, 1922. 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Dividend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company for 
the quarter ending June 30, 1922, will be paid 
July 31, 1922, to Stockholders of record as of 


June 30, 1922. 
H. F. BAETZ, Treasurer. 
New York, June 21, 1922. 





American Telephone & Telegraph Co. 
Five-Year Six Per Cent Gold Notes 
Due February 1, 1924 
Coupons from these Notes, payable by their 
terms on Aug. 1, 1922, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall St., or in Boston at The Mer- 
chants National Bank. 
H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 

Coupons from these Bonds, payable by their 
terms on Aug. 1, 1922, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall St., or in Boston at The Mer- 
chants National Bank. 

H. BLAIR-SMITH, Treasurer. 








PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 82. 
ORIGINAL PREFERRED DIVIDEND NO. 66. 


The reguiar quarteriy dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Company 
will be paid on August 15, 1922, to shareholders 
of Saou at clese of business July 3lst,1922. The 
transfer books will not be closed and checks will 
be mailed from the office of the company in time 
to reach stockholders on the date they are payable. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 





MARTIN=-PARRY CORPORATION 

New York, July 18, 1922. 
The Board of Directors of the artin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of 
the corporation, payable September 1, 1922 to 
stockholders of record August 15, 1922. The 

transfer books will not be closed. 
F. M. SMALL, President. 
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Dated July 1, 1922 


in New York exchange. 


Water deb 
Sinking fund 


north. The City has a w 


turing plants in the United States. 


system in the State. 


Inc. 





Hudson River Railroad, also surface lines operating about 36 miles of track. 
by institutions with total resources of more than fifty million dollars. 
connection with the Catskill water supply of New York. 


Lamport, Barker & Jennings 


All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$1,635,000 


City of Yonkers, New York 


Gold 412% Bonds 


Principal and semi-annual interest (April 1 and October 1) payable in gold at the City Treasurer's Office, or its equivalent 
i Coupon bonds of $1,000 denomination registerable as to principal and interest. 





Free from all Federal and New York State Income Taxes. 


Legal investment for savings banks and trust funds in New York, New Jersey, Massa- 
chusetts, Maine, New Hampshire, Vermont and Rhode Island. 


Eligible as security for Postal Savings Deposits. 





FINANCIAL STATEMENT 
(Officially reported) 


Assessed valuation taxable property, 19 
Total bonded debt, including this issue 


BOE MOUNINE BOM on ccc cc ews c ge pec gnccc ce ccccesehbsesdsannsssesoeseooccccsceccoeccce 
Valuation of property owned by City, estimated___________________.__-_--------- oe 


Population 1920 census—100,176 


The City of Yonkers, comprising an area of 22% square miles, is situated on the Hudson River and adjoins New York City on the 
harf frontage of 4% miles with a deep water channel. ) 
it has a Barge Canal Terminal, Marine Terminal, and is within the new limits of the New York and New 
Yonkers ranks fifth in the State in value of manufactured products, having the largest elevator. carpet, hat and sugar manufae- 
Transit facilities are furnished by the main line and two divisions of the New York Central & 
Adequate banking accommodations are furnished 
The City owns the water system which has an emergency 
It has more than 150 miles of improved streets, and claims the best school 


These bonds are issued for School, Assessment, Local Improvement and Refunding purposes. 


1925-1937 maturities, yielding about 4.20% 
1938-1962 maturities, yielding about 4.15% 


The above statements are derived from sources which we regard as reliable. 








Redmond & Company 


In addition to being an im 


We do not guarantee but believe them to be correct. 


The National City Company 


Due July 1, 1925-1962 


$180,281,818 
14,125,360 


11,494,460 
22,348,417 


rtant port of entry 
ersey Port Authority. 


























RESOURCES 
Loans and Discounts $42,118,550.89 
Overdrafts 4,634.82 
United States Bonds 4,064,686.06 
U. S. Certificates of Indebt- 
ednessand Treasury Notes 3,481,875.75 
Other Bonds and Securities. 1,428,106.61 
Bank Building and Other 
Real Estate 
Customers’ Liability Acc’t 
Letters of Credit and 
Acceptances 2,248,353.51 
Cash on hand and due 
from Banks 


$50,000.00 


19,501,394.44 
$73,797,602.08 











FIRST NATIONAL BANK 


MINNEAPOLIS, MINN. 


Statement of Condition June 30, 1922 





C. T. JAFFRAY, 


President 


The stockholders of the First National Bank and 
Minneapolis Trust Company are identical. 


LIABILITIES 
Sens BOOGR...-.ocrceneece $5, 


Undivided Profits 

Dividends Unpaid 

Circulation 

Letters of Credit and Ac- 
ceptances 

Taxes Accrued 








$73,737,602.08 























Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 26 
A $1.50 quarterly dividend is 
payable Aug. 1 to Stockholders 
of record July 18, 1922. 


Stone & Webster, Inc., General Manager 














THE PULLMAN COMPANY. 
DIVIDEND NO. 222. 

A quarterly dividend of $2.00 per share will 
be paid August 15, 1922, to stockholders of 
record at the close of business July 31, 1922. 

J. F. KANE, Secretary. 





Office of 
THE CONSOLIDATION COAL COMPANY 
ew York, N. Y., June 27, 1922. 

_ The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capen Stock, payable July 3lst, 
1922, to the stockholders of record at the close of 
business July 15th, 1922. The transfer books 
will _zomale open. Dividend checks will be 


mailed. 
T. K. STUART, Assistant Treasurer. 





PACIFIC POWER & LIGHT COMPANY, 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NOf 48. 

The regular quarterly dividend of one and 
three-quarters (134%) per cent on the Preferred 
Stock of the Pacific Power & Light Copmany has 
been declared for payment August 1, 1922, to 
stockholders of, record at the close of business 
July 20, 1922. 

GEORGE F. NEVINS, Treasurer. 





The American Sugar 
Refining Company 


Preferred Dividend 


On the Preferred Stock a dividend 
of ome and three-quarters per cent, 
heing the 125 consecutive dividend 
thereon; payable on the second day of 
October 1922 to stockholders of record 
on the first day of September 1922. 


The Transfer Books will not close. 
woves-rens °F CIRSOWN, Secretary 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent Preferred 
Stock of this Compan m declared, 
payable August 15, 1922, to stockholders of 
record at the close of business August 1, 1922. 

C. P. STEWART-SUTHERLAND, 


New York, July 11, 1922. 











INCORPORATED 1870 


CONTINENTAL BANK 


Broad Exchange Building, 25 Broad Street 
NEW YORK 
Condensed Statement June 30, 1922 
ASSETS 

Loans and Discounts $5,161,179 76 
Bonds and other Securities 1,741,364 65 
Exchanges for Clearing House.... 6,923,978 64 
Due from Banks 541,602 23 
Acceptances and other assets 132,822 15 
Cash and due from Federal Reserve 

1,042,901 61 


$15,543,849 04 








LIABILITIES 
Capital 


Surplus and Undivided Profits- - -- 
Reserved for Taxes, Expenses, &c- 
Rediscounts with Federal Reserve 

Bank, Bills Payable and Accep- 


1,000,000 00 
882,676 31 
79,975 51 


560,748 15 
13,020,449 07 


$15,543,849 04 
OFFICERS 


PAP 4 Yk oR RE ere Chairman 
J. F. FREDERICHS 

D. SCHNAKENBE 

EDW. SCHAFER 

FRED. H. HORNB 


Deposits 











WANTED—Sales organization to dispose of 
issue of new motor company’s preferred and 
common stock; no big commissions paid. 
Reply Post Office Box 1033, Binghamton, 
N. Y. 
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Exempt from All Federal Income Taxes 


Tax Exempt in State of Louisiana 


$1,400,000 
City of New Orleans 


414% Paving Certificates 


Full Obligation of City of New Orleans 
Dated January 1, 1922 Due serially 1924 to 1933 
Optional January 1, 1924, and annually thereafter 


Principal and semi-annual interest (January 1 and July 1) payable at the office 
of the City Treasurer in New Orleans. Coupon in form in denomination of $1,000. 


Financial Statement 
Assessed valuation (1921) $507,925 ,480 
Total bonded debt 38,773,466 
Water Debt 9,596,377 
Net bonded debt 29,177,089 
Paving Certificates (including this issue) 3,476,000 
Total net debt | 32,653,089 
Population (1920 Census) 387,219 


These obligations are issued under authority of Acts No. 69 of 1916 and No. 105 
of 1921 of the General Assembly of the State of Louisiana to pay the cost of paving 
public streets in the city of New Orleans, and special assessments in the like sum to 
be levied upon property specially benefited by such paving are pledged to the 
payment thereof. These Obligations are declared by law to be, and in the 
opinion of counsel are, General Obligations of the City of New Orleans and the 
revenues of the City of New Orleans derived from taxation for general municipal 
purposes are also holden to the extent that such special assessments shall be 
thereunto insufficient. 


Amount Maturities Price Yield 


$140,000 January 1, 1924 100.00 4.50% 
140,000 January 1, 1925 99.77 4.60% 
140,000 January 1, 1926 99.22 4.75% 
140,000 January 1, 1927 99.02 4.75% 
140,000 January 1, 1928 98.82 4.75% 
140,000 January 1, 1929 98.63 4.75% 
140,000 January 1, 1930 98.45 4.75% 
140,000 January 1, 1931 98.28 4.75% 
140,000 January 1, 1932 98.12 4.75% 
140,000 January 1, 1933 97.97 4.75% 


Legal Opinion of Messrs. Wood & Oakley, Chicago, III. 


Hibernia Securities Co., Inc. 


New Orleans 


Blodget & Co. The Title Guarantee & 
Boston Trust Co. 


Cincinnati 


Stacy & Braun Weil, Roth & Co. 


New York Cincinnati 
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NEW ISSUE 





$3,600,000 © 


Consolidated Machine Tool Corporation of America 
First Mortgage 20-Year 7% Sinking Fund Gold Bonds 


(closed mortgage) 
Dated June 1, 1922 Due June 1, 1942 


Interest payable June Ist and December Ist at The First National Bank of Boston, or at the office or agency of the Company in 
New York, without deduction for normal] Federal Income Tax up to2%. Coupon bonds of $1,000, $500 and $100 denominations with 
privilege of registration as to principal only. Callable on any interest date on thirty days’ notice, up to and including June 1, 1932, 
at 110%, and accrued interest; and thereafter at a premium decreasing 1% each year until maturity. 


Pennsylvania Four Mill Tax Refunded 


THE FIRST NATIONAL BANK OF BOSTON, | Trustees 
CHARLES B. BREED, OF NEWTON, MASS. / 


CAPITALIZATION 
(after giving effect to this financing) 
Authorized Outstanding 
$3 ,600, $3 ,600 ,000 
Preferred Stock, 7% 6,137,000 
Common Stock (no par value), authorized 200,000 shares, outstanding 128,000 shares 


From a letter of Mr. C. K. Lassiter, President of the Corporation, copy of which will be sent upon request, 
we summarize as follows: 


BUSINESS. The Consolidated Machine Tool Corporation of America is to be a consolidation of the 


Betts Machine Company, Rochester, N. Y._.__._.-_-------_----~-- Founded 1861 
Ingle Machine Company, Rochester, N. Y * 1904 
Hilles & Jones Company, Wilmington, Del 3 1854 
Modern Tool Company, Erie, Pa 1889 
The Newton Machine Tool Works, Inc., Philadelphia, Pa 1881 
The Colburn Machine Tool Company, Cleveland, Ohio 1901 


These companies are among the oldest and most successful manufacturers of heavy machine tools 
in America. The products are well and favorably known and distributed through representatives or 
selling agencies in practically every country in the world. 


MORTGAGE SECURITY. The bonds will be secured, in the opinion of counsel, by an absolute closed 
first mortgage on all of the land, buildings and equipment to be acquired from the above companies 
(upon the retirement of $600,000 of bonds now on the Colburn plant, definite provision having been made 
to call and cancel these bonds October 1, 1922.) The plants have an appraised value of $7,455,000, 
are in fine physical condition, completely equipped and of high efficiency and are amply insured. 


ASSETS. Total net assets after deducting all liabilities other than funded debt are $10,269,589, equal to 
$2,852 for each $1,000 bond. Current assets are more than 6 times current liabilities. No valuation 
has been placed on the good-will, contracts or business connections of the company. 


EARNINGS. Average net annual earnings available for bond interest for 6 1-3 years from Jan. 1, 1916, to 
April 30, 1922 (after deducting loss of $768,394 in 1921, due largely to inventory adjustments), were 
$1,023,014, or more than 4 times interest requirements on this issue of $3,600,000 bonds. 


SINKING FUND. A sinking fund of 15% of net earnings, after payment of operating expenses, taxes and 


bond interest, with a minimum of $120,000 a year beginning June 1, 1924, provides for redemption of 
more than 50 per cent. of the issue before maturity. 


OPERATION AND MANAGEMENT. This consolidation places the company in a position to compete 
for contracts for an entire line of machine tools for shipyards, railway shops or industrial plants in any 
part of the world. Operating as one company will result in large economies both of operation and cost 
of sales and places each representative or agent throughout the world in a position to offer an entire 
line of tools, which will enable the company to secure a large volume of business otherwise unobtainable. 
The active management will be in the hands of the executives of the six plants under the personal direction 
of the President, Mr. C. K. Lassiter, for many years Vice-President in charge of operations of the American 


Locomotive Co., with Mr. W. H. Marshall, formerly President of the American Locomotive Co., as 
Chairman of the Board. 


» plants and equipment have been appraised by the American Appraisal Company and Coats & Burchard 
Company. The audit of the accounts has been certified by Messrs. Ernst & Ernst and Marwick, Mitchell & 
Co. Legal matters will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins of Boston for the Trustee, 
by Messrs. Powell, Lowrie & Ruch of New York for the Corporation, and by John W. McAnarney, Esq., 


of Boston, for the Bankers. Temporary negotiable receipts of The First National Bank of Boston will be 
delivered pending the preparation of the definitive bonds. 


We offer these bonds when, as and if issued and received by us and subject to the approval of counsel. 


PRICE 99 AND ACCRUED INTEREST YIELDING ABOUT 7.10% 





B. J. BAKER & COMPANY, Inc. 


(ESTABLISHED 1912) 


209 WASHINGTON STREET BOSTON, MASS. 


The above statements and statistics are not guaranteed, but we believe them to be accurate. 
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$7,500,000 


Central Indiana Power Company 


(Operating through subsidiaries in Indianapolis and Western Indiana) 


First Mortgage Collateral and Refunding 6% Gold Bonds, Series “A”. 


Non-callable for Ten Years 





PRICE 
9514 and Interest 
Yielding 
about 6.35% 


Due July 1, 1947 


Denominations 
$1,000, $500, $100 


The Company agrees to reim- 
burse the holders of Series 
‘‘A”* Bonds, if requested, with- 
in sixty days after payment for 
the Pennsylvania Four Mill 
Tax, and for the Connecticut 
Personal Property Tax, not 
exceeding four mills per dollar 
per annum, and for the Mass- 
achusetts Income Tax on the 
interest not exceeding six per 
cent of such interest per an- 
num. 


Interest payable January 1 
and July 1, at the office of 
Halsey, Stuart & Co., Inc., 
in Chicago or New York. In- 
terest payable without de- 
duction for normal Federal 
Income Tax not in excess of 
2%. Redeemable as a whole 
or in part at any time after 
June 30, 1932, on thirty days’ 
published notice at the follow- 
ing prices and accrued inter- 
est: On and from July l, 
1932, to July 1, 1937, at 
107%; on and from July l, 
1937, to July 1, 1942, at 105; 
on and from July 1, 1942, to 
January 1, 1947, at 102)4; and 
on and from July 1, 1947, at 
100. 





For detailed information regarding these Bonds, attention iv directed to a 
letter of Mr. Jos. H. Brewer, President of the Company, from which 
the following is summarized: 


The Central Indiana Power Company (formerly Merchants 
Public Utilities Company) was incorporated September 17, 
1912, in Indiana. The Company will acquire and will own 
all the outstanding bonds and the present outstanding capital 
stocks, except Directors’ qualifying shares, of the Merchants 
Heat and Light Company, the Wabash Valley Electric Com- 
pany, The Putnam Electric Company, and the Cayuga Elec- 
tric Company, all Indiana corporations (or will deposit cash 
with the Trustee under the Mortgage to the par value of the 
bonds and stocks not acquired). 


These Bonds, in the opinion of counsel, will be a direct obli- 
gation of the Company and will be secured by a first lien on 
all the outstanding bonds, or cash deposited in lieu of such 
bonds not acquired, and on not less than 75% of the issued 
voting stock of the present subsidiary companies, which will be 
deposited and pledged with the Trustee under the Mortgage. 


The aggregate par value of First Mortgage Bonds of sub- 
sidiary companies (or cash in lieu thereof) to be immediately 
pledged under the Mortgage as security for these Bonds is 
$7,782,300. No additional mortgage bonds may be issued 
by the subsidiary companies unless deposited under the Mort- 
gage. 


The combined value placed on the properties of the subsidi- 
ary companies by the Public Service Commission of Indiana 
is largely in excess of the First Mortgage Collateral and Re- 
funding Gold Bonds to be outstanding upon completion of the 
present financing. 


Consolidated gross earnings for the year ended May 31, 
1922, were $3,210,518.63. During the same period, consoli- 
dated net earnings amounted to $1,019,271.11, as compared 
with annual interest requirements on these First Mortgage 
Collateral and Refunding Gold Bonds of $450,000. 


The subsidiary companies operate under Indeterminate Per- 
mits pursuant to the laws of the State of Indiana. 


These bonds are offered for delivery when, as and if issued and received by us, and subject 
to approval of counsel. It is expected that temporary bonds or interim receipts ex- 
changeable for definitive bonds will be ready for delivery on or about July 28,1922. All 
statements herein are official or are based on information which we regard as reliable, and 
ae we — guarantee them, we ourselves have relied upon them in the purchase of 








A. B. Leach & Co., Inc. 


New York 


Chicago 


Halsey, Stuart & Co. 


Incorporated 


Chicago New York 


Paine, Webber & Co. 


Chicago New York 
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These Bonds having been sold, this advertisement appears as a matter of record. 


$1,250,000 
Watab Paper Company 


First Mortgage Twenty-Year 614% Sinking Fund Gold Bonds 


(Entire Issue) 


To be dated July 1, 1922 Due July 1, 1942 
Coupon Bonds in interchangeable denominations of $1,000 and $500, registerable as to principal only. Interest payable July 1 
and January 1 without deduction for normal Federal income tax not to exceed 2%. Redeemable on any interest date 
after thirty days’ notice for the purpose of the sinking fund, and at the option of the Company in whole or in 
part on and after but not before July 1, 1932, except with the consent of the bankers in the event of 
consolidation. Redemption price to be 105 up to and including July 1, 1932, and thereafter 
at a premium equal to one-half per cent for each year or portion of year to maturity. 


Pennsylvania Four Mills Tax Refunded 





THE NATIONAL CITY BANK OF NEW YORK Trustee 





Mr. David E. Town, President of the Company, summarizes his letter as follows: 


BUSINESS: ' The Company and its predecessor company, the Watab Pulp & Paper Company, have 
been in successful operation since 1905. The Company owns a complete pulp and paper making 
lant with a capacity of over 25,000 tons per annum of book and miscellaneous print papers at 
artell, Minn. The plant is located on the Mississippi River from which hydraulic power is devel- 

oped from the Company’s dam. It also owns a large acreage of timber in Minnesota. 


SECURITY: These Bonds will be secured by a closed first mortgage on all the fixed assets, including 
land, buildings, machinery, equipment, timber lands, ete. The mortgage will provide that no 
dividends shall be paid upon the common stock of the Company excepting out of earnings subsequent 
to July 1, 1922, and in no event which would reduce the excess of current assets over current liabili- 
ties to an amount less than 50% of the total amount of Bonds then outstanding. 


ASSETS: An appraisal made by the American Appraisal Company as of October 21, 1919, showed 
a sound value of over $2,800,000, exclusive of the value of timber lands and rights, but including 
$507,000 for the value of water power rights. The timber lands were carried on the books at 
June 1, 1922, at what is considered a conservative value of $464,753. After giving effect to the 
proceeds of this iee, net current assets amount to over 70% of the amount of these Bonds. Total 


net assets, after deducting all indebtedness other than these Bonds and exclusive of good-will, 
amount to $3,837,895, or $3,070 for each $1,000 Bond. 


EARNINGS: Average annual net income available for bond interest after deducting depreciation, 
but before Federal taxes for the 6 years ended December 31, 1921, was over 5 times interest require- 


ments on these Bonds. For the year 1921, a period of business depression, such net income was 
more than 24% times these charges. 








SINKING FUND: A semi-annual sinking fund is provided amounting annually to 244% of the total 
Bonds issued. 





Bonds are offered when, as and if issued and received by us, subject to the approval of our counsel as to legal proceedings 


We Recommend These Bonds for Investment 


Price 944 and Interest, Yielding over 7% 





Marshall Field, Glore, Ward & Co. 


137 South La Salle Street 38 Wall Street 


CHICAGO NEW YORK 


The information contained in this advertisement is based upon official statements and statistics on which 
we have relied in the purchase of these bonds. We do not guarantee it but believe it to be correct. 
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New Issue 





$2,500,000 
Republic of Peru 


Ten-Year External Secured 8% Gold Bonds 


Dated June, 1 1922 


Due June 1, 1932 


Interest payable June 1 and December 1. Principal and interest payable in United States gold coin of the present standard of weight and 
fineness at the main office of the Guaranty Trust Company of New York, Paying Agent for the Loan, without deduction for any taxes, 
present or future, of the Republic of Peru. Coupon Bonds in denominations of $500 and $1,000, registerable as to principal only. 


Callable as a whole at the option of the Government on 60 days’ notice, at par and accrued interest. 


GUARANTY TRUST CO. of NEW YORK Paying Agent of Loan 


Legislation under consideration is expected to approve a long term Customs-Secured 


Loan. 


A presidential decree provides for a Detachable Warrant to accompany 


each Bond of this issue and when and if this decree is approved by the Peruvian 
Congress this Warrant will entitle the holder for one year from date of the public 
offering of Customs-Secured Loan, to purchase a Customs-Secured Bond at the 
original offering price, bonds of this issue at the option of the warrant holder being 
accepted in payment at 100 and accrued interest up to five days prior to their redemp- 


tion. 


All rights under the Warrants cease five days prior to the maturity of this issue. 





These bonds are a direct obligation 
of the Republic of Peru and will be 
secured by a first lien on all the taxes from the 
petroleum industry. 


The Standard Oil Co. of New Jersey, through 
ownership of the Imperial Oil Co., Ltd., con- 
trols approximately 90 per cent of all oil ex- 
ported. Petroleum has been produced for ex- 
port, continuously for more than 20 years, and 
production has increased 140 per cent in the 
past 10 years. 


Security: 


Revenue: In the past five years revenues from 
“export petroleum taxes, computed 
at the mean of exchange for each year, have 
averaged $397,410. Petroleum revenues for 
1922 which include additional taxes effective 
since January 1, are estimated according to the 
budget at $990,000. The petroleum export tax 
alone is running at the annual rate of $640,000, 
which is in excess of budget estimate of revenue 
to be derived from this source. 


Collection of Taxes: All petroleum taxes are 
to be deposited as col- 
lected with the receiving agent, the Banco Itali- 
ano, Lima, Peru, to be remitted to the Paying 
Agent in New York at least once every two 
weeks to a total of $250,000 each six months, 
cumulatively. Dr. William Wilson Cumber- 
land, recommended by the State Department of 
the United States at the invitation of the Peru- 
vian Government, is the present appointed Ad- 
ministrator of Customs, and also serves as 
Financial Commissioner to the Government. 





Redemption Fund: Funds received in excess 
of amount necessary to 
pay interest shall be used in the purchase of 
bonds in the open market, or by tender at not 
exceeding par and accrued interest. If unable 
to obtain the required amount of bonds the pay- 
ing agent shall call bonds by lot at par and 
accrued interest on sixty days’ notice. 


Financial: Public debt on December 10, 1921, 
(Par of Exchange) was $46,805,000, or about $10 per 
capita, of which $16,050,000 was external. The 
entire debt service according to the 1922 budget, 
represents but 17.8 per cent of actual revenues 
for 1921. On March 31, 1922, effective gold 
reserve against paper money in circulation was 
over 91 per cent, one of the highest reserves in 
the world. When the budget of 1921 was 
adopted Peru was experiencing the abnormal 
effects of the boom of 1920. The receipts from 
export taxes, which were based on commodity 
prices, accordingly proved inadequate due to 
the general business depression of 1921, and the 
sudden decrease in revenue resulted in the tem- 
porary suspension of a part of the service of the 
Government debt, which service under the loan 
contracts is to be paid in full with a part of the 
proceeds of this Loan. 


The budget for 1922, it is estimated, will pro- 
duce a surplus of $637 ,500 over expenditures. 


The 54% Secured Salt Loan of 1909, | 
amounting to £1,200,000, was selling in the ¥ 
London Market on June 29, 1922, on a 4 
6.50% basis. 








NOTE: All conversions of Peruvian currency into dollars have been made with exceptions as 
noted, at present rate of exchange, about $3.96. Peruvian pound at par of exchange is $4.8665. 


Legality subject to the approval of Messrs. Curtis, Mallet-Prevost & Colt, Attorneys, New York 
Price 100 and Accrued Interest 


Delivery, it is expected, will be made on or about August Ist, in the form of trust receipts 
at the Guaranty Trust Company of New York. 


Blyth, Witter & Co. 


All statements herein are official or are based on information which we 
ty. s mu 
~~ 6a. to correction. 


data upon which we have acted in the purchase of this securi 


White, Weld & Co. 


ard as reliable and while we do not guarantee them they are the 
of this information has been obtained by cable, it is necessarily 
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New Issue 





60,600 Shares 
Kansas City Power & Light Company 


First Preferred Stock, Series “A” 


Cumulative Dividends, $7 per share per annum 


Preferred as to Assets to extent of $100 per share and also as to Dividends 


Shares are without nominal or par value. Dividends accrue from July 1, 1922, and will be payable quarterly, January 1, 

April 1, July 1 and October 1. Redeemable in whole or in part at $115 per share and accrued and unpaid dividends, upon 

60 days’ notice. Total authorized issue of First Preferred Stock is 250,000 shares. Proposed to be presently issued, 
Series ‘“‘A,’’ 75,000 shares, including these shares. 


TRANSFER AGENTS: 
Continental and Commercial Trust and Savings Bank, Chicago 
Guaranty Trust Company of New York 
Kansas City Power & Light Company, Kansas City, Mo. 


RESIGTRARS: 
The Northern Trust Company, Chicago 
The Chase National Bank of the City of New York 
Commerce Trust Company, Kansas City, Mo. 





Application will be made to list the First Preferred Stock, Series ‘‘A,’’ on the New York and 
Chicago Stock Exchanges 





Salient features as summarized by Joseph F. Porter, President, 
Kansas City Power and Light Company. 


Business: The Kansas City Power & Light Com- 
pany will be formed under the laws of the State 
of Missouri as a consolidation of the Kansas City 


Earnings: In the twelve months ended May 31, 
1922, the consolidating companies reported sur- 
plus earnings, before depreciation, equal to 


Power and Light Company and the Carroll 
County Electric Company. The Kansas City 
Power and Light Company controls the electric 
light and power business in Kansas City, Missouri, 
and also wholesales current to companies serving 
about 44 towns in adjacent territory. The Carroll 
County Electric Company operates an electric 
light and power business in Carroll, Chariton and 
Howard Counties, Missouri, serving 14 towns, 
and has coal rights in about 7,494 acres of valu- 
able coal lands. The total poplation of the 
territory served is approximately 575,000. 


Property: The physical property includes three 
electric generating stations with an aggregate 
installed normal capacity of 84,150 K. W.; 36 
sub-stations with transformer capacity of over 
95,000 K. W.; 207 miles of high tension transmis- 
sion lines; 316 miles of underground cable; 1,252 
miles of low tension distributing lines, and coal 
rights in about 7,494 acres of valuable coal lands. 


New Power Plant: The new Northeast Power 
Plant, which has a present installed capacity of 
60,000 K. W., is one of the most modern and 
efficient steam generating stations in the country. 
The capacity of this station is now being increased 
to 90,000 K. W. as the demand for power is far in 
excess of the present installed capacity of the 
plants. The plant is designed for an ultimate 
capacity of 240,000 K. W. 


Growth of Business: The remarkable growth of 
the business of Kansas City Power and Light 
Company is indicated by the increase in the 
power generated and purchased from 94,864,382 
kilowatt hours in 1915 to 204,752,604 kilowatt 
hours in 1921. Since 1919, the generating ca- 
pacity has been increased more than 250% 

the completion of the new Northeast Power Plant. 


FOUR TIMES and after depreciation, on the 
basis stipulated in the first and refunding mort- 
gage of the Kansas City Power and Light Com- 
pany, to nearly THREE TIMES the annual divi- 
dend requirements of the 75,000 shares of First 
—— Stock, Series “‘A,’’ ineluding these 
shares. 


Valuation of Property: The total value of the 


properties of the consolidating companies, as 
recognized by the Public Service Commission of 
Missouri for rate-making purposes, is in excess of 
$28 000,000, in addition to which approximately 
$4,000,000 has been expended on work in prog- 
ress, making a total value of over $32,000,000. 
This is approximately $13,500,000 in excess of 
the total bonded and other debt outstanding 
(after allowing for current assets, etc.), a sum 
equal to approximately $180 a share for the 
oy a shares of First Preferred Stock, Series 


Power Contracts: With the approval of the Public 


Service Commission of Missouri, all contracts 
with the larger power consumers provide for ad- 
justments in rates to meet fluctuations in prices 
of fuel, thus affording protection against sudden 
and heavy increases in one of the main items of 
cost. 


Franchises: The franchise situation is eminently 


satisfactory. The electric light and power fran- 
chises both in Missouri and Kansas are, in 
opinion of Company’s counsel, with minor ex- 
ceptions, perpetual. 


Charter Provisions: The charter will contain 


unusually strong provisions for the safeguarding 
of the First Preferred Stock. 


The books and accounts have been examined by Messrs. Marwick, Mitchell & Co., accountants and auditors. All legal 














details in connection with the issuance of the First Preferred Stock will be passed upon by Messrs. Rushmore, Bisbee & 
Stern, New York, for the Bankers, and Messrs. Mayer, Meyer, Austrian & Platt, Chicago, for the Company. 
We offer this First Preferred Stock, Series ‘‘A,’’ if, as and when issued and received by us, and subject to approval by 
our counsel and to authorization by the Public Service Commission of Missouri and Kansas Public Utilities Commission. 





Price $93.50 per share and Accrued Dividend, to yield about 742% 


Descriptive Circular Furnished on Application 





Spencer Trask & Co. Blyth, Witter & Co. 


25 Broad Street, New York 61 Broadway, New York 


E. H. Rollins & Sons 
43 Exchange Place, New York 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as representations of the bankers. 
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New Issue 
$2,500,000 
THE UNITED RAILWAYS AND ELECTRIC COMPANY 


OF BALTIMORE 


Five-Year 6% Gold Notes 


Dated August 1, 1922 Due August 1, 1927 


Principal and semi-annual interest, February 1 and August 1, payable at the Banking House of Alex. Brown & Sons, 
Baltimore. Coupon form in denominations of $1,000 and $500, registerable as to principal only. 
Redeemable at any time on 30 days’ notice at 100 and interest plus a premium of 4% 
for each year or fraction thereof from date of redemption to date of maturity. 


Interest payable without deduction for Federal Income Tax up to 2% 
SAFE DEPOSIT AND TRUST COMPANY OF BALTIMORE, TRUSTEE 


C. D. Emmons, Esq., President of the Company, has submitted the following information in a letter dated 
July 18, 1922: 


SECURITY : These Five-Year 6% Gold Notes will be the direct obligation of 
The United Railways and Electric Company of Baltimore, which operates all 
the street railways in Baltimore and vicinity, comprising 418 miles of single 
track, and serves a population of approximately 800,000. 


The Company will agree that no new mortgage, secured by lien on its 
present property, shall be created by it while this issue of Notes is outstanding 


without giving the Notes equal security with the bonds issued under such 
new mortgage. 


PURPOSE OF ISSUE: With the proceeds of the sale of these Notes (added to 
approximately $3,421,000 cash now on hand) the Company will (1) pay its 
notes maturing August 15, 1922 (aggregating $3,528,000), (2) retire the $736,000 
Car Trust 8% Gold Certificates which will be called for redemption, and (3) 
pay $720,000 bank loans incurred for past capital expenditures upon the 
property. After these payments the Company will still have cash on hand, 
available for future capital requirements, aggregating approximately $800,000. 


Upon completion of the present financing the above $2,500,000 Notes will 
be the only outstanding short term note issue of the Company as compared 
with an aggregate of $6,028,000 secured and unsecured, five-year and ten-year 
notes outstanding in 1921. Owing to the retirement of obligations, bearing a 
higher rate of interest and the favorable use of funds on hand, the above 
payments will result in a reduction in annual charges. 


EARNINGS : It is estimated that Net Earnings of the Company for 1922, after 
taxes but before depreciation, will be more than twice the amount of rentals 
and interest payable ahead of interest on these Notes; further that surplus 
earnings after depreciation, taxes, rentals and fixed charges of every character 


including interest on these Notes, will equal over nine times annual interest 
on this issue. 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


PRICE 98 AND INTEREST, TO YIELD OVER 6.45% 


The issuance of these Noles is subject to the approval of the Public Service Commission of Maryland. All legal 
matters in connection with this issue are to be approved by Joseph C. France, Esq., Attorney for the 
Company, and Messrs. Venable, Baetjer & Howard, and Piper, Carey & Hall, Attorneys for the 
Bankers. Itis expected that delivery of Definite Notes will be made on or about August 1, 1922 


ALEX. BROWN & SONS 


The Oldest Banking Hous=2 in the United States 
Baltimore, Maryland 


July 19, 1922 


The above statements, while not guaranteed, were obtained from sources we consider reliable. 


This advertisement appears as a matter of record only, the notes having been sold. 
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We own and offer subject to prior sale: 


Municipal Bonds 
Exempt from all Federal Income Taxes 


Yield 
Due About 


$500,000 Philadelphia School District* ) 1932-51 3.90% 
200,000 Poughkeepsie, N. Y., c-m-n- 37 ? 7, 1942-52 4.00% 
100,000 New York City C-M-N- st oOo : 1960/30 4.08% 
ve eemmecewnh, Fa.) -.-----.-..-...-...-.--- o 1952 4.12% 

50,000 State of California c-m-n-3 ____ “pipes 1937-38 4.15% 
400,000 Saratoga Springs City School Dist. nt ___. | 1924-43 4.20% 

75,000 Camden, N. J., c-m-n-3 { | | 7, 1923-62 4.20% 
400,000 Paterson, N. J., c-m-n-3 { -.---.--____--- 1925-56 4.25% 
500,000 State of North Carolina n —_ 1947-61 4.35% 
250,000 Chattanooga, Tenn -_-__----- Sted deen’ oir oF 1927-31 4.50% 
400,000 Mecklenburg County, N.C ________. __... 444%. 1937-61 4.60% 


* Exempt from Personal Property Taxes in Pennsylvania. tt Tax exempt in New York State. {Tax exempt in New Jersey. 


Railroad Bonds 


$150,000 New York Central & Hudson River c-m-n-53 316% 


100,000 Southern Pacific RR. Co. c-m-n-53 
First Refunding Mortgage 


50,000 Chicago & Northwestern RR. c-m-n-s 
Milwaukee, Sparta & Northwestern RR. Co. Ist_. 4% 


100,000 New York Central c-m-n-5 
Consolidated Mortgage 


75,000 Union Pacific RR. Co. 


Convertible 
20,000 New York State Realty & Terminal Co___ 5% 


100,000 New York Central RR. Co. c-m-n 
Refunding & Improvement Mortgage Series ‘‘C”_.. 5% 


100,000 Chesapeake & Ohio R. R. 
Convertible 


C—Legal for Savings Banks and Trustees in the State of Connecticut 
M—Legal for Savings Banks and Trustees in the State of Massachusetts 
N—Legal for Savings Banks and Trustees in the State of New York 
J—Legal for Savings Banks and Trustees in the State of New Jersey 


Redmond & Co. 


33 Pine Street, New York 
Members New York Stock Exchange 


Philadelphia Pittsburgh Baltimore Washington 
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For One Year 
For Six Months 
European Subscription (including postage) 
European Subscription six months (including postage) 
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CLEARING HOUSE RETURNS. 
Returns of Bank Clearings heretofore given on 
this page now appear in a subsequent part of this pa- 
per. They will be found to-day on pages 405 and 4006. 








THE FINANCIAL SITUATION. 

The labor troubles at the coal mines and on the 
railroads are still the paramount factors in affairs. 
But though neither has been disposed of, yet as every 
step in exhibiting the contestants and committing 
them to action is a step towards the end of the mat- 
ter, both of these great labor imbroglios have been 
moving towards settlement this week, and the same 
could be said of the whole field of industrial warfare; 
it will all reach its rational and lasting basis, by first 
disputing and resisting natural laws and then sub- 
mitting to them. 

The President’s proposal for a resumption of min- 
ing at the recent wage scale pending the results of 
a thorough investigation into the whole subject, was 
declined by the miners, in a long letter, wrought out 
with considerable adroitness. They are in full ac- 
cord, they say, upon the proposal for an inquiry and 
have urged that on every proper occasion; but “the 
actual completion of the work of such a commission 
and the application of practical reforms is an essen- 
tial preliminary and a necessary prerequisite to any 
attempt to determine rates of pay to workers in the 
coal-mining industry upon a just and reasonable ba- 
sis.” They dwell upon the relation between regular- 
ity of employment and the possible earnings of the 
workers; and they inject the old assertions that ex- 
cessive overhead charges are imposed on the con- 





| sumer in the bituminous industry and that in the an- 


thracite there is a monopoly combination of produ- 
cers and carriers whereby indefensible profits are 
significant factors in the cost to consumers. Com- 
bining investigation with wage arbitration, they say, 
is particularly bad when the wage scale at issue is in 
heated controversy. The questions proposed for in- 
quiry “involve the reorganization of a huge industry, 
which in itself is a prodigious undertaking, and in 
the face of this tremendously important task no wage 
questions should be injected.” A further objection 
is raised that the inquiry and decisions would not 
extend to all the bituminous fields affected by the 
strike, since operators representing nearly half the 
tonnage in the suspended fields have not been in at- 
tendance and presumably have no intention of being 
brought in. 

The operators also found objections. Some half 
dozen associations and a number of individual opera- 
tors accepted “without reservation and qualifica- 
tion,” but Indiana operators replied that arbitration 
by boards even partly made up of partisans had been 
fully proved ineffective and was likely to increase 
the difficulties. They pledged themselves unreserv- 
edly, however, to abide by every order and decision 
of a board appointed by the President which does not 
have either miners or operators in its membership. 
The Pittsburgh Coal Producers’ Association made an 
important point: that the non-union mines, which 
are not and which they thought should not be in- 
cluded in the proposal are now supplying two-thirds 
of the present and in peak times are able to supply 
perhaps one-half of the country’s fuel demands. Thus 
the commission would be regulating wages and con- 
ditions for one-half the coal production, leaving the 
other half free to arrange between operators and 
men, so that the latter would have the advantage al- 
ways; we cannot conceive (they say) how we can 
operate on a basic wage scale fixed by a commission 
which covers approximately only one-half the coal 
industry. They also raised the interesting point that 
there may be doubt of their ability, as being still free 
agents, to escape the legal consequences of putting in 
practice an arrangement made by a voluntary com- 
mission. They made a counter-proposal for “dis- 
trict” arbitration and settlement. 

The Central Coal Association of Pennsylvania ob- 
jected that the wage scale to be continued for the 
time being is the “peak” one of 1920, while that ac- 
cepted by non-union miners who have been produc- 
ing about one-half of the country’s need is 30% 
lower, so that acceptance of the proposal would cause 
“an immediate re-inflation of the cost of mining and 
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the price of coal in this district.” So they suggested 
as a modification that the men return to work on the 
basis of the lately expired scale, adjusted to conform 
to the decline of living costs in the last two years. 

The President’s efforts at an amicable solution 
having failed, he sent to the operators a request hav- 
ing the effect of a command “to return to your mine 
properties and resume operations,” and on Tuesday 
he formally called on the Executives of 25 coal-pro- 
ducing States to do their part by inviting all opera- 
tors and miners to resume work, with the promise 
“of maintained order and the protection of lawful 
endeavor.” The Pittsburgh producers promptly 
voted for compliance, agreeing to pay war-time 
wages (without the further advance of 1920) for the 
present, and action towards resumption of work was 
taken elsewhere. With two minor exceptions, the 
Executives replied spiritedly and manfully, either 
reporting a condition of quiet and the situation well 
in hand or promising to hold their States to the line 
of duty, relying on the President’s assurance of Fed- 
eral aid “whenever and wherever you find your own 
agencies of law and order inadequate.” 





This is the natural and constitutional procedure. 
The President speaks with the voice of justice and 
authority in saying that State and national Govern- 
ments “are jointly responsible for maintained condi- 
tions under which free men, willing to work, may 
work in safety.” Fuel is an essential. The Govern- 
ment, he adds, has not challenged the right of men to 
decline work or of employers to hire; he intervened 
only to offer the best method which occurred to him 
of bringing the disputants together, and now duty 
and necessity alike demand security to all who are 
willing to mine coal. 

Thus the lines are sharply drawn. Mr. Debs 
shrieks like a maniac. Mr. Lewis calls the action “a 
gesture” and unable to produce any material amount 
of coal, and Mr. Gompers rebukes the President and 
triumphantly asks who will do the digging. The 
owners will not, and if they would they do not know 
how; there is nobody to work until the strikers re- 
turn, which they will do when the owners (the only 
persons at fault) come to their senses and respect 
their own contracts. And so on. 

Yet miners are at work, and there are non-union 
mines; the murderous attacks are evidence that men 
can be found who will work at wage scales below the 
inflated peak of 1920; all they need is protection, and 
that they must have, if the entire power of the coun- 
try has to be used. The hand of unionism is shown in 
the Illinois and Indiana statutes intended to put re- 
strictions on mine work, but emergency may override 
those. The blood spilled in the Herrin massacre still 
cries from the ground, and Monday’s invasion of a 
mine district in the West Virginia “Panhandle” by a 
mob of evildoers from Pennsylvania met such heroic 
and effective resistance that it will rally forces for 
defense. The Executives of those two States show 
especial firmness and courage; search is in progress 
for the invaders, and 79 are already reported to be in 
custody. 

“Brute force cannot override justice in the United 
States,” says Mr. Gompers, momentarily forgetting 
himself, and he is correct; it cannot and shall not. 
“The country is drifting,” he warns us, “towards a 
state of irresponsibility in dealing with both the coal 
and the railroad strikes.” It has been, it too long has 
been. In 1916, when Congress and the Administra- 





tion weakly yielded to the threats of a railroad strike 
it drifted into a shifty and foolish surrender, and now 
we are faced by conspiracies to put the entire nation 
(the deluded “besiegers” with the others) into a state 
of siege. But cringe and dodge and evasion have run 
their course and have led the country to another 
spirit. We now have a Chief Executive of some 
fibre, and the people are done with the part of the 
worm under the heel of unionism. They are ready 
and about to “turn.” 





The foreign trade statement for June is somewhat 
more favorable than for any preceding month this 
year—in fact, exports in value exceed any month 
since October last and imports are larger than for 
any month since December 1920. The value of the 
merchandise exports from the United States in June 
was $334,000,000. This contrasts with $508,000,000 
for the preceding month and with $556,898,606 in 
June 1921. In comparing with a year ago allowance 
must be made for a lower range of commodity prices 
this year of perhaps 10 or 20%, which would affect 
favorably this year’s figures as far as volume is con- 
cerned. Imports in June were valued at $260,000,- 
000, as against $254,000,000 in May and only 5185,- 
000,000 in June 1921. The tendency of values in our 
foreign trade has been almost steadily downward 
for the past twelve or eighteen months. In part this 
has been due to the constant decline in commodity 
prices during practcially all of that period. In the 
past few months there has been some irregularity in 
the export figures and it may be that conditions are 
changing and an improvement is now under way. 

For the fiscal year which ends with June exports 
were valued at $3,770,000,000. This contrasts with 
$6,516,510,0833 for the preceding fiscal year, for a 
part of which period values were extremely high. 
Likewise as to imports, the value for the fiscal year 


just ended was $2,608,000,000; for the preceding fis- 
cal year, ending June 30 1921, the value of merchan- 
dise imports was $3,654,459,346. For the fiscal year 
ending June 30 1914, just prior to the beginning of 
the war in Europe, merchandise exports amounted to 


$2,364,579,148 and imports to $1,893,925,657. For 
the fiscal year just closed, the excess of merchandise 
exports over imports was $1,162,000,000; for the fis- 
cal year ending with June 50 1914 the excess of mer- 
chandise exports was $471,000,000. 

The movement of the precious metals during the 
past fiscal year has continued very largely in favor 
of this country, as it has for some time past, but not 
so largely as in the preceding fiscal year. Imports 
of gold in June amounted to $12,968,636, as compared 
with $43,576,476 in June 1921. For the year ending 
with June, total gold imports were $468,310,273, as 
compared with $638,559,805 for the year ending June 
30 1921. Exports of gold last month were only $1,- 
600,754, which contrasts with only $773,603 for June 
1921, and for the twelve months ending with June 30 
1922, the total exports of gold were valued at $27,- 
345,282, so that the net imports of gold into this coun- 
try for the last fiscal year ended June 30 1922 were 
$440,964,991. This contrasts with a net importation 
of gold into the United States for the fiscal year 
ended with June 30 1921 of $511,309,539. 

Silver imports in June were $6,345,000 and for the 
year ending June 30 1922 amounted to $70,000,000, 
which contrasts with $59,430,850 for the year ending 
June 80 1921. Exports of silver during June 
amounted to $6,000,000 and for the fiscal year end- 
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ing June 30 1922 were $62,000,000. This contrasts 
with total exports of silver for the twelve months 
ending June 30 1921 of $52,536,171. 





The funding of Great Britain’s war debt to the 
United States has continued to receive much atten- 
tion in the cable advices from London. Sir Robert 
Horne, Chancellor of the British Exchequer, deliv- 
ered an address in the House of Commons on the Fi- 
nance Bill, in which he asserted that “although the 
world’s financial situation was still serious, Great 
Britain was stronger financially that at any time 
since the armistice.” He said that at the present rate 
of exchange England’s debt to the United States 
reached £938,000,000. The Chancellor added that 
“the recent reduction in Great Britain’s floating 
debt and the reduction of the internal debt through 
conversion was the cause for increasing stability in 
financial matters in this country. The financial po- 


sition of the world is serious, especially in 
Austria, which has been growing steadily worse. A 


great change has occurred in Germany which gave 
cause for the greatest anxiety.” Continuing to out- 
line Great Britain’s intentions with respect to these 
matters he said: “They have to be dealt with in con- 
cert with the Allies at a very early period of time, in- 
deed. They cannot be delayed any longer, and I am 
sure the House will not desire me in the present del- 
icate situation to make any precise disclosure of 
what is actually going on. There is no reason for our 
looking at the present situation with any despair. I 
believe ways and means will be found to avert our 
grave financial perils. This country will play a very 
great part in the solution of the problem.” In reply 
to a question by former Premier Asquith, Sir Robert 
Horne said: “Britain’s relations with the United 
States of America and the question of the debt she 
owes that great country are engaging the Govern- 
ment’s constant attention.” He welcomed and recip- 
rocated Mr. Asquith’s view that “the British debt to 
the United States of America was one of solemn ob- 
ligation which undoubtedly the Government would 
meet. The request which the United States of 
America had made to the Government recently to 
consider the question of funding the debt and, in the 
words of Mr. Asquith, placing it on a stable and 
equitable foundation, was one which would be com- 
pletely met.” The Daily “Chronicle” of London, in 
an editorial article on Mr. Horne’s statement, said: 
“Sir Robert Horne once again gave assurance that 
we recognize in full our obligation to America, and 
we are hastening arrangements for funding the debt. 
So far, so good. Our national credit is sound, but it 
is still the English taxpayer who pays. We pay 
America, but we are not paid by France or Italy or 
Belgium. We are being asked to forgive our Allies 
their debts; they will make a similar request to the 
United States. In this matter the two great creditor 
countries, having similar though not equal interests, 
may be expected to pursue a similar policy in propor- 
tion to their interests.” 

Premier Lloyd George made definite announce- 
ment in the House of Commons on Monday that “a 
special British delegation will arrive in the United 
States early in September relative to the negotiations 
for funding the British debt to America.” He was 
questioned “regarding proposals that Great Britain, 
while paying her debt to the United States, accept, in 
lieu of her debts from France, Italy and Belgium, 
German bonds which would then be destroyed. The 





een” 


Premier said this plan was not a new one, but had 
received special publicity. It placed this country, 
which on the balance sheet was a large creditor in 
respect of war advances and reparations, he ex- 
plained, in the position of paying in full its borrow- 
ings but collecting nothing in respect of its war ad- 
vances or reparations.” The same day Ambassador 
Harvey notified the State Department at Washing- 
ton that “the Foreign Office had informed him the 
British Government would send to the United States 
early in September a special commission to take up 
the question of funding the $4,000,000,000 British 
war debt to this country.” While the personnel of 
the commission was not made public, it was stated 
that “it will be composed of financial experts of the 
Exchequer and probably Sir Auckland Geddes, the 
British Ambassador, who is due to return here in 
September.” 





No definite statement was made in the Paris ad- 
vices either at the close of last week or the beginning 
of this as to whether Germany actually paid the 32,- 
000,000 gold marks due July 15 on account of repara- 
tions. Later it became known that the money had’ 
been handed over. It was said in advance that the 
Committee on Guarantees, which went to Germany 
to gather data as to whether she really was entitled: 
to a moratorium, would report that “Germany needs 
the moratorium which she has requested, but if the 
powers of the Committee on Guarantees are extended 
to cover the actual supervision of financial and com- 
mercial affairs, she will be in a position to meet even 
greater payments in merchandise than have so far 
been exacted.” | 

Speaking at Jonchery in Eastern France last Sun 
day, at the unveiling of a monument “to the first 
'renchman to die in the World War, Premier Poin- 
care made oath to France that the efforts being made 
by Germany ‘to escape the ineffaceable judgment’ 
imposed upon her for starting the conflict would 
‘never obtain the revision of that judgment.’ ” 

On Tuesday the assertion was made in an Associ- 
ated Press dispatch from Paris that “the reduction 
of the German indemnity to 50,000,000,000 gold 
marks from the present total of 132,000,000,000 and 
the cancellation of the French debt to England is the 
basis of a solution of the reparations question now 
being seriously discussed by French and British offi- 
cials.” This suggestion was said to have the “hearty 
support of British officials, who have been urging 
its acceptance upon the French officials.” Accord- 
ing to the correspondent, “the latter are looking with 
more and more favor upon the plan, provided it car- 
ries with it a clean-cut pledge of assistance in time of 
attack and assures France theallotment, wholly or in 
part, of England’s 22% share of the total indemnity. 
it is believed that England is ready to concede vir- 
tually all these demands if full acceptance on the 
part of the French Government is obtained.” The 
Associated Press representative added that “British 
officials have informed the French that their plan 
would bring about a radical change in the present 
Huropean situation. It is thought that the mark 
would be stabilized, business confidence restored and 
Germany, with a collectible indemnity, would be 
bound to find means of paying.” It was reported 
that “the proposal has strong advocates in the Rep- 
arations Commission.” In further explaining the 
plan and the reported attitude of the different Pow- 
ers, the correspondent said: “The plan would call 
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for a moratorium for the remainder of this year’s 
cash payments, experts taking the view that Ger- 
many would probably be able to balance her budget 
by January, provided she is relieved of payments un- 
til that time. The acceptance of the proposed ad- 
justment by France, its advocates explain, would 
have the effect of placing all the Allies, including 
Great Britain and the United States, firmly behind 
France in the collection of the reparation account.” 

In a Paris cablegram Tuesday evening it was 
stated that the intimation had come from official 
circles that “a meeting of the Allied Premiers to dis- 
cuss the reparations problem is expected to be held 
within the next ten or fifteen days, probably in some 


Italian city.” It was expected then that the report: 


of the Committee on Guarantees “probably will be 
formally presented to the Reparations Commission 
Thursday or Friday.” It was added that “the Com- 
mission will then carefully consider the whole ques- 
tion, and its decision will be communicated to the 
various Governments, probably by the end of next 
week.” Word came from Paris Wednesday morning 
that Premier Poincare had sent a note to the British 
Government “informing him that he could not fix a 
date for a meeting with Premier Lloyd George in 
London before he had received the report of the Com- 
mittee on Guarantees, which will form the basis of 
the discussion on reparations.” 

It was reported from Berlin Thursday morning 
that “the German Government has sent a note to the 
Allied Governments asking that the monthly repara- 
tions payment, which hitherto has amounted to £2,- 
000,000, should be reduced to £500,000 for the period 
ending Dec. 31 1924. The Government further re- 
quests that during the same period all cash payments 
due under Part 10, Section 4, and especially para- 
graph 297 KE, of the Peace Treaty be suspended. These 


paragraphs refer to compensation respecting dam- 
age inflicted upon property rights or interests of 
subjects of Allied or associated Powers in Germany.” 
According to a special Berlin cable dispatch from 
the New York “Herald” correspondent, “for the mo- 
ment Germany seems to have been saved from a po- 


litical crisis, but not from an economic one.” He 
added that “after the passage of the Defense of the 
Republic bill, designed to scotch all Monarchist 
plots in future, the Reichstag adjourned last night 
| Tuesday] leaving the Cabinet free to continue ne- 
gotiations with the Allies, now rapidly headed to- 
ward another climax.” The correspondent made the 
further assertion that “no demand for the recon- 
struction of the Cabinet will be made by the workers 
until after the summer recess, when it will be seen 
whether the Cabinet shall have steered successfully 
between the Scylla of continued inflation, with all 
its perils, and the Charybdis of reparations.” 
Definite announcement was made in Paris on 
Thursday that “the German Minister of Finance, in 
the name of the German Government, has accepted 
certain measures of control over its finances sug- 
gested by the Committee on Guarantees of the Rep- 
arations Commission, according to a communication 
issued by the latter board this afternoon.” It was 
added that “the communication recites that the Com- 
mittee on Guarantees was instructed to negotiate 
with the German Government respecting the control 
to be exercised by the committee over receipts and 
expenses, the floating debt and the export of capital.” 
At the same time announcement was made that the 
report of the committee, “which it had been expected 


| 





would be handed in to-day, will be presented the first 
of next week.” In a Berlin cablegram it was said 
that “the official announcement that Germany has 
consented to the establishment of financial ‘supervi- 
sion’ of her household provokes only mild enthusiasm 
among the newspapers supporting Chancellor Wirth, 
but official quarters which consented to discuss the 
arrangements entered into with the guarantee com- 
mittee of the Reparations Commission permitted the 
impression that Germany had made the best of a bad 
bargain.” According to a Paris dispatch last even- 
ing, semi-official announcement was made there dur- 
ing the day that “Premier Poincare had addressed a 
note to M. Dubois, French representative on the Rep- 
arations Commission, instructing him to approve 
only a four to six weeks’ moratorium for Germany, 
covering the August and September payments.” The 
Premier was reported to have asserted that “if Ger- 
many failed to make good her reparations payments 
after that, her default should be officially pro- 
claimed.” 





Although the belief was pretty general that little 
of practical value was accomplished at The Hague 
Conference on Russian Affairs, Otto H. Kahn, who 
was at the Dutch capital about a week ago, was 
quoted by a correspondent of the New York “Times” 
as expressing the opinion that “the conference with 
the Russians will bring useful results in that it has 
cleared the atmosphere and will presumably lead to 
a close approach to unity of views and policies on the 
part of England, France and the United States in 
respect of the Russian situation.” Elaborating his 
opinion regarding The Hague gathering, Mr. Kahn 
was reported to have said: “Premier Lloyd George 
did wisely in arranging The Hague Conference. Is- 
sues that had been left clouded and confused before 
were submitted to the examination of practical ex- 
perts. Facts and figures were insisted on instead of 
rhetoric. Problems that had been scattered all over 
the place, so to speak, were gathered up and laid out 
on the table in orderly fashion. If, as appears to be 
the case, the proposals by the Soviet Govern- 
ment are still irreconcilable, we shall now have a 
clear-cut situation and all concerned can govern 
themselves accordingly; time and evolution and the 
forces of economic and natural law will be left to do 
their unfailing work.” Turning to other phases of 
the European situation, he said: “Meanwhile Euro- 
pean statesmanship can and should turn its undi- 
vided attention to the most immediately pressing and 
menacing problem of Central Europe. The world 
can get along some time longer with an unsettled 
Russia. It cannot get along with Germany and Aus- 
tria in turmoil and with the resulting dangers and 
grave repercussions on all of Europe.” Speaking 
specifically about France, her position and attitude, 
Mr. Kahn said: “I seem to discern an important de- 
velopment in the attitude of France within the last 
few weeks. Not that I have ever shared in or had 
patience with the all too loose talk about the so- 
ealled militarism of France. Only those who do not 
know the French people or who fail to appreciate 
their difficulties and problems and the compelling 
reasons for their attitude can indulge in such talk. 
But whatever the just claims and needs of France, 
whatever the depth and sincerity of one’s admiration 
and sympathy for her, whatever one might wish for 
her, it must be perfectly manifest to the candid 
friends of France that the reparations situation as it 
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has been left by the various ineffectual and superfi- 
cial conferences and compromises on the subject is 
an impossible one, that various other provisions of 
the treaties and the practices applied thereunder are, 
as a distinguished Englishman said, ‘both mean and 
inexpedient, and really harmful to the supposed 
beneficiaries; and that this whole subject must be 
dealt with in a manner that faces the facts now pat- 
ent to all the world, with courage and large-minded- 
ness, and recognition of realities.’ ” 





M. Patyn, President of the Non-Russian Commis- 
Sion, sent a letter to M. Litvinoff about a week ago 
stating that “the debts sub-commission saw no fur- 
ther use for continuing negotiations, but announcing 
that it was not too late for the Russians to put for- 
ward new proposals.” In reply the Russians sent a 
letter “in an effort to resurrect the Conference.” 
The Russians were said to have begun their letter 
“by asking the Allies and neutrals to state the total 
amount of compensation desired for nationalized 
properties, which they agree to pay as far as possi- 
ble. The Russians demanded to know the extent of 
claims before, and now they say that the Allies and 
neutrals fear to answer because the amount is so 
staggering, exceeding the German reparations fig- 
ures, that even America would see the necessity of 
slashing the figures from 50 to 75%.” A representa- 
tive at The Hague of the Chicago “Tribune” further 
outlined the letter as follows: “A recommendation 
is made that Russia be permitted to settle private 
claims with the private holders, agreeing to consider 
the claimant according to categories instead of indi- 
vidually. The Bolsheviki estimate that 90% of the 
claims can be settled privately to the satisfaction of 
private holders, and agree to arbitrate the other 10% 
which cannot be settled otherwise. The Russians 
state their willingness to give proofs that a settle 
ment of private claims can be effected by naming nu- 
merous cases where this has already been done. They 
have in mind the International Harvester Company 
and the Westinghouse Electric Company, as well as 
agreements practically concluded with Leslie Urqu- 
hart, President of the British Associated Russian 
Creditors, and Colonel Boyle of the Shell Company. 
This, however, is not mentioned in the note. Both 
the latter concerns have been holding off from sign- 
ing contracts with the Russians in order not to em- 
barrass the British delegates here as well as not to 
have a repetition of the oil scandal at Genoa.” 

The result was that President Patyn accepted M. 
Litvinoff’s reply and it was arranged that the pri- 
vate property commission should meet with the Rus- 
sians on Tuesday “to hear new Soviet proposals.” It 
became known later that “a full meeting of the non- 
Russian delegates” had been called for 4 o’clock that 
afternoon “to decide on the action to be taken in view 
of the Russian attitude.” Acccording to the Assocl- 
ated Press correspondent, “it was decided to grant 
the Russian request for a joint meeting on the dis- 
tinct condition that it would be only for the purpose 
of presenting new proposals.” It devoloped that the 
Russian delegates did not appear at the meeting ear- 
lier in the day of the sub-commission on private prop- 
erty. M. Litvinoff presented the new proposals, 
which were said to have caused much surprise and 
even a mild sensation. They provided for “the refer- 
ence to all the Governments concerned of new pro- 
posals in connection with Russian recognition of 
debts and compensation for confiscated foreign prop- 





erty. It was stipulated also that all the terms of set- 
tlement be left to direct negotiations between the 
Russians and the foreign bondholders and property 
claimants. The Russian delegation undertakes to 
submit the plan to the Moscow Government. It does 
not pretend to know how the Russian Government 
will treat the scheme, but it has asked the representa- 
tives of all the other countries to submit the project 
to their Governments and meet in about a week to 
reach an agreement if possible.” The non-Russian 
delegates were strongly opposed to the new sugges- 
tions. When M. Litvinoff and his associates learned 
of their attitude “they declared the Russian declara- 
tion was automatically withdrawn by the failure of 
the other delegates to wait seven days for Moscow’s 
action, and that the Russians now felt free to make 
separate agreements with the various Governments 
as occasion might offer.” Finally it was decided to 
hold “a final plenary meeting” at 3 o’clock on Thurs- 
day “to receive the reports of the three sub-commis- 
sions and bring the conference to a final close.” 

Word came from The Hague Thursday evening 
that “the conference on Russian affairs here was ad- 
adjourned at 5.30 o’clock this afternoon by the non- 
Russian commission after it had adopted a resolution 
pledging every participating Power to use its influ- 
ence to prevent its nationals from accepting Russian 
concessions involving property formerly owned by 
foreigners. A letter from the Washington Govern- 
ment expressed American approval of this position.” 
Following the adjournment of the Conference, M. 
Litvinoff was quoted as follows: “Yesterday’s per- 
formance reminds me of the stories a sister of mine 
used to write. She always had a wonderful hero and 
created all sorts of pleasant situations for him at the 
beginning, but she would tire of this after going on 
for a while and suddenly would kill the hero in a 
train wreck or some other terrible accident wholly 
unrelated to the plot. The non-Russians seem to 
have done the same. They did not know what to do 
with the Conference, so they suddenly killed it to get 
it off their minds. It was an amazing performance, 
but it was the last of this sort in which they will in- 
volve Russia.” 

In an Associated Press cablegram from The Hague 
last evening it was asserted that “private negotia- 
tions concerning concessions in Russia have been go- 
ing on between the Bolshevist delegates and repre- 
sentatives of industrial companies, who came from 
several European countries. Oil has figured consid- 
erably in their pourparlers. These negotiations will 
continue and the Soviets will also advance, if pos- 
sible, their plans for separate agreements with the 
various European Powers.” Maxim Litvinoff, head 
of the Russian delegation, announced that he would 
leave for Berlin to-morrow. 





Outlining the most recent political developments 
in Germany, the Berlin correspondent of the New 
York “Tribune,” in a wireless dispatch, said that “or- 
ganized labor in Germany has dropped all factional 
disputes and agreed to fight for legislation to save 
the democracy from the threat of monarchy. It was 
announced to-day [last Sunday] that the Majority 
Socialists and the Independents have formed a par- 
liamentary bloc in the Reichstag representing 180 
votes. The immediate aim will be to try to secure 
an absolute majority in all matters affecting the 
present security of the republic. This action is by 
far the most important taken in many months in its 
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effects upon the internal affairs of Germany. It is 
regarded as a preliminary move toward the final re- 
anion of both the Socialist parties, which have been 
in bitter conflict ever since the split over war cred- 
its. Behind the latest move stand the great German 
trade unions, which have compelled the Socialists 
of all shades to abandon the factional strife that has 
worked so disastrously upon labor interests.” Ina 
Berlin cablegram Friday morning, the correspondent 
of the New York “Herald” asserted that “German 
Jabor leaders are demanding the confiscation of cap- 
ital to relieve the present financial crisis. They are 
not favoring this move for communistic purposes, or 
even the socialization of German industry, but they 
hold confiscation is the sole remedy.” 





Still another European Cabinet has fallen. Word 
was received from Rome Thursday morning that 
Premier Facta and his entire Cabinet presented their 
resignation to the King. It seems that a resolution 
was adopted by the Chamber of Deputies “express- 
ing the opinion that the Government had failed to 
secure domestic peace, which was indispensable to 
the financial and economic reconstruction of the 
country.” The resolution was adopted by a vote of 
288 to 103. In an Associated Press dispatch from 
Rome yesterday morning the situation resulting from 
the resignation of the Cabinet was outlined as fol- 
jows: “Premier Facta went before the Senate and 
Chamber of Deputies to-day [Thursday] to make for- 
mal announcement of the resignation of his Cabinet, 
presented to the King yesterday. Later Parliament 
approved one month’s provisional budget so as to 
give the King the time necessary to form a new Min- 
istry. The King this afternoon went into consulta- 
tion with the leading politicians in an effort to select 
a new Premier, calling to the Quirinal Signor Tit- 
toni, President of the Senate; Signor de Nicola, 
President of the Chamber, and former Premier Bo- 
selli.” The New York “Times” representative of- 
fered the following comment: “The new Cabinet, 
like those which have preceded it since the armistice, 
must count in the Chamber on the support of the 
Catholics, who represent the strongest and most ho- 
mogeneous group, numbering 106 Deputies. It can- 
not carry on a policy energetically opposed to the 
Communists or the Fascisti for fear of graver trou- 
bles than those which have already occurred.” 





Within the last few days reports of the existence 
of a panic in Vienna have come to hand through the 


cable advices from that centre. It was said that the 
people became greatly upset over a statement pub- 
lished in the newspapers that the price of bread had 
‘been raised 60% officially. An order was issued for- 
bidding dealing in foreign currency privately be- 
tween the banks, but only through the Central Ex- 
change, which will fix the price. Announcement 
was made of a forced interior loan for 400,000,000,- 
000 crowns. Thursday evening the Associated Press 
correspondent at that centre cabled that he under- 
stood that “the Austrian Government has offered the 
following proposals, which labor leaders have ac- 
cepted in principle, reserving the right of further 
consultation with the workers whom they represent: 
First, an immediate increase of allowances to the 
unemployed, upon which class the existing condi- 
tions are most severe. Second, control commissions 
to be placed at all banks to enforce the Government’s 
order prohibiting trading in foreign moneys. Third, 





prohibition of importation of all dispensable articles 
upon which duties are payable in gold. Fourth, vig- 
orous prosecution of food and clothing profiteers and 
price raisers.” 





The Moscow correspondent of the New York 
“Times” has cabled an outline of a new taxation 
system proposed by the Soviet Government of Rus- 
sia. In fact, it has been promulgated in the form of 
a decree. The correspondent said that “at first 
sight it is a portentous and terrible document, for it 
includes no less than 396 categories.” He added, 
however, that “in practice it is extremely simple, 
and, once given the peasant’s location, the amount of 
land he farms, the number of members of his family 
and his cows, sheep and horses, it is instantly pos- 
sible to state exactly which class he is in and how 
much he is to pay.” Without going into the minute 
details of the scheme, he gave the following general 
outline: “The decree is one of the most remarkable 
legal documents of any country. It realizes the ideal 
of a ‘progressive tax,’ advocated for many years by 
reformers in France, England and Germany. Allow- 
ances are made for dependents, etc., and, though the 
prosperous peasant is required to pay on a higher 
scale than his poorer fellow, there is a wide margin 
of advantage left for individual initiative. Finally 
—a point of enormous importance in Russia to-day— 
the tax is not onerous, running from nothing at all in 
the lowest category to 20% of the total crop in the 
highest. For the first time this year the tax will be 
collected in grain only, hay, vegetables, etc., being 
charged as grain, according to a fixed scale. Con- 
trary to what has been stated in certain quarters, the 
fifteen provinces listed as ‘famine area’ are required 
to pay only one-fifth of the tax. Seed grain furnished 
them by the Government is not to be required until 


after the harvest of 1925, when they are expected to 


pay in full. The simplification introduced by the 
collection in grain only will save money and trouble 
in collection, and paves the way for much greater sav- 
ing by collection in cash, which comes into effect 
next year if the Soviet money, as hoped, is suffi- 
ciently stable.” Speaking of what it is expected will 
be realized from this plan of taxation, the “Times” 
representative said: “The food tax which may be 
considered to average 10% of the total, will accord- 
ingly run about 225,000,000 poods. After deducting 
from the estimated figure 25,000,000 poods, which 
will be remitted to the peasants who subscribed to 
the bread loan, the Government will have in hand 
some 120,000,000 bushels of grain. This figure may 
be exceeded, but after allowing for the cost of collec- 
tion, storage, transportation, etc., it is reckoned the 
net worth in Russia of the tax will be fully 200,000,- 
000 gold rubles [about $100,000,000] or more than 
twice the amount, according to open market prices, 
of the total quantity of Soviet paper now in circula- 
tion.” Dealing with the effect of the pronounced 
crops on conditions in Moscow, he said: “The crop 
prospects also warrant the feverish activity now dis- 
played in Moscow in the reopening of store after 
store. During the past three months the huge ar- 
cades bordering the Red Square, that contain more 
than 1,000 stores, have been restored to private busi- 
ness. Other series of arcades on the central street, 
Petrovka, are now in process of renovation, and it is 
the same throughout the city, where boarded or 
empty store windows are now the exception.” 
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Cable advices from London state that the Bank of 
Netherlands has this week reduced its discount rate 
to 4%. The previous rate of 444% had been in ef- 
fect since July 11915. With this exception, however, 
official discounts at leading European centres con- 
tinue to be quoted without change at 5% in Berlin, 
France and Denmark; 54%% in Norway and Madrid; 
414° in Belgium and Sweden; 34% in Switzerland 
and 3° in London. In London open market dis- 
counts were a shade firmer, having advanced to 
174% for short bills, against 1 13-16% last week, and 
1 15-16 @ 2% for three months, against 1%% a 
week ago. Call money in London was likewise 
slightly higher and moved up to 14%, in comparison 
to 144% a week earlier. The open market discount 
rate has not been changed from 4% in Paris and from 
114% in Switzerland. 





Another contraction in gold totaling £498,540 was 
shown by the Bank of England’s report for the week 
ending July 20, while total reserve was cut £506,000. 
A small reduction in note circulation, £8,000, was 
shown and a decline in the proportion of reserve to 
liabilities to 17.05%, as against 17.68% last week, 
15.09% the week prior to that and 18.52% the week 
oi June 29. A year ago the reserve ratio stood at 
11.49% and in 1920 at 12.74%. Public deposits 
were increased £9,563,000, but other deposits fell 
£7,908,000. The Bank reduced its temporary loans 
to the Government £364,000. Loans on _ other 
securities, however, showed an expansion of £2,553,- 
000. Gold holdings are now £127,402,158. This 
compares with £128,367,459 a year ago and £123,- 
004,078 in 1920. Reserves stand at £21,595,000, 
against £19,099,719 in 1921 and £17,355,253 a year 
earlier. Loans amount to £76,216,000, in compari- 


son with £82,275,311 and £80,081 ,396 one and two 


years ago, respectively. Note circulation is now 
£124,256,000. Last year the total was £127,717,740 
and in 1920 £124,098,825. No further change was 
made in the Bank’s minimum discount rate,which 
remains at 3%. We append a tabular statement of 
comparisons of the principal items of the Bank of 
England return: 
BANK OF ENGLAND'S COMPARATIVE 

1922. 1921. 1920. 1919. 1Y18. 

July 19. July 20. July 21. July 23. July 24. 
£ £ £ £ £ 

Circulation. ___._..124,256,000 127,717,740 124,968,825 78,894,650 55,743,135 
Public deposits_._.._. 22,175,000 16,936,444 16,559,418 19,686,815 34,675,168 
Other deposits. ____ 104,466,000 149,286,333 119,593,941 122,013,168 136,698,850 
Governm’'t securities 46,739,000 82,718,078 56,588,361 49,822,806 56,.062.632 
Other securities._.__._ 76,216,000 82,275,311 89,081,396 81,863,400 103,319,656 
Reserve notes & coin 21,595,000 19,099,719 17,355,253 27,885,885 29,844,841 
Coin and bullion___127,402,158 128,367,459 123,004,078 88,330,535 67,137,976 
Proportion of reserve 

to liabilities _ _ 17.05% 11.49% 12.74% 19.67% 
Bank rate......... 3% 94% 7% 5‘ 


STATEMENT. 


17.41% 
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The Bank of France continues to report small gains 
in its gold item, the increase this week having been 
208 000 frances. The Bank’s gold holdings, therefore, 
now aggregate 5,529,780,075 francs. This compares 
with 5,520,888 289 frances in the corresponding period 
last year and with 5,588,878,912 frances the year 
previous; of the amounts, 1,948,367 ,056 frances were 
held abroad in both 1922 and 1921 and 1,976,278,416 
francs in 1920. During the week silver gained 
101,000 franes; general deposits increased 182,507 
franes, while on the other hand bills discounted fell 
off 21,357,000 franes. Advances were reduced 12,688,- 
000 francs and Treasury deposits were diminished 
by 4,385,000 francs. Note circulation shows a 
falling off of 131,755,000 francs, bringing the total 
outstanding down to 36,369,763,000 franes, which 





contrasts with 37,269,951,060 franes at this time 
last year and 37,764,828,695 francs in 1920. In 
1914, just prior to the outbreak of war, the amount 
was only 6,683,184,785 frances. Comparison of the 
various items in this week’s return, with the state- 
ment of last week and corresponding dates in both 
1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Francs. 
_Inc. 208 ,000 
No change 





Status as of ——--——-——-—_-—-— 
July 20 1922. July 211921. July 22 1920. 
Francs. Francs. Francs. 
3,981,413,019 3,571.521,233 3,610,.600,496 
1,948 367,056 1,948,367,056 1,.978,278.416 


Gold Holdings— 
In France 
Abroad 





5,529,780 ,075 
285,239,495 


5,920,888,289 
274,947,422 


Inc. 
RE ae 
Billsdiscounted___Dec. 21,357,000 2,081,932,000 2,586,578.884 1,807.509.041 
Advances.._._.__._._.._Dec. 12,688,000 2,278,937,000 2,221,185,014 1,958,212.526 
Note circulation... Dec. 131,755,000 36,369,763,000 37,269.951.050 37.764,.828.695 
Treasury deposits.Dec. 4,385,000 42,853,000 31,305,441 134,170,467 
General deposits. _Inc. 182,507 2,379,916,000 2,770,226,070 3,165,062,.237 


208,000 
101,000 


5,588.878,912 
247,515,965 





The principal features of last week’s New York 
Clearing House bank statement, issued on Saturday, 
were a material increase in deposits and a sharp fall- 
ing off in excess reserves. In net demand deposits there 
was an expansion of $36,162,000 to $4,071 ,220,000. 
This total is exclusive of $28,465,000 of Government 
deposits, a decline in the latter item of $3,142,000 for 
the week. Net time deposits gained $9,818,000 and 
now stand at $462,022,000. Loans increased slightly 
over $5,000,000. Cash in own vaults of members 
of the Federal Reserve Bank declined $4,542,000 
to $58,273,000 (not counted as reserve), while re- 
serves of State banks and trust companies in own 
vault were reduced $585,000. An increase of $471,- 
000 was shown in the reserves of these institutions 
kept in other depositories. However, the most 
important change in this particular was a contraction 
of $20,518,000 in the reserves of member banks at 
the Federal Reserve Bank, showing that there had 
been heavy repayment of outstanding obligations 
and at the same time, in conjunction with the addi- 
tions to deposits, bringing about a cut in surplus 
reserves of $25,590,940. The result was to draw 
down the total of excess reserves to $12,316,550 from 
$37 ,907 ,490 last week. The figures here given for 
surplus are on the basis of reserves above legal re- 
quirements of 13% for member banks of the Federal 
Reserve System, but not including cash in vaults 
to the amount of $58,273,000 held by these banks on 
Saturday last. The bank statements in more com- 
plete detail will be found on a subsequent page of 
this issue. 





Another gain in gold, accompanied by a slight 
expansion in rediscounting operations, constituted 
the features of the Federal Reserve Bank statement, 
issued late Thursday afternoon. For the twelve 
Reserve banks combined gold reserves showed an 
increase of $10,000,000, while the volume of the 
bill holdings gained $5,000,000, to $592,438,000, 
which compares with $1,710,056 a year ago. Earn- 
ing assets were reduced $10,000,000, owing to a 
drawing down of investments in Treasury certifi- 
cates, &c. Deposits recorded an increase of $18,000,- 
000, but the amount of Federal Reserve notes in 
circulation was reduced $26,000,000. Very little 
change was noted in the reserve ratio—only an 
advance to 77.8%, from 77.3% last week. The 
New York institution lost gold, approximately $7,- 
000,000, as a result of a shifting of gold reserves to 
interior points through the Gold Settlement Fund. 
A quite substantial increase in rediscounts was shown 
so that the total of the bill holdings increased $14,- 
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000,000. Other changes, however, were compara- 
tively insignificant, and comprised an increase in 
total earning assets of $2,000,000, a decrease in de- 
posits of $1,000,000 and a decrease in Federal Re- 
serve circulation of $6,000,000. Here also the 
ratio of reserves remained almost stationary, merely 
increasing from 80.8 to 80.9%. 





The local money market was really devoid of 
notable features. Slightly higher rates on call loans 
led some superficial observers to assume that money 
generally in the United States would work steadily 
toward higher levels. Well informed interests do 
not entertain such an idea at all. They point out 
that with two big strikes on, the effects of which 
are certain to be felt for some time to come, even 
though they should be brought to an end in the near 
future, there is not likely to be any increase in the 
demand for funds from industrial and mercantile 
sources soon. The lack of activity in these lines and 
in business generally has been one of the principal 
contributing factors to the pronounced ease of the 
money market for some months. Another has been 
the steady liquidation of loans of corporations, 
principally from the sale of securities. To some 
extent these obligations have been reduced out of 
current earnings. The demand for money for Wall 
Street purposes is not increasing. The offerings of 
securities are on a somewhat smaller scale and the 
stock market is largely professional. Announce- 
ment is expected any day, according to Washington 
advices, of another offering of short-term securities 
by the Government. It is said that the amount will 
be in the neighborhood of $300,000,000. With the 
money market the way it is, it is generally expected 
that the total of the subscriptions will be largely 
in excess of the offering. The Government has not 
been a factor in the local money market so far as 
withdrawals from depositaries at this centre are 
concerned. No surprise was expressed over the 
failure of the New York Federal Reserve Bank to 
further reduce its discount rate. It has been gen- 
erally known for some time that the Bank was 
disposed to act conservatively with regard to this 
matter, fearing that too rapid a reduction would 
result in undue inflation and speculation. 





Referring to money rates in detail, call loans this 
week ranged between 3 and 414%, which compares 
with 2°4@41%4% a week ago. Monday there was 
no range, a flat rate of 3% being quoted. On 
Tuesday renewals were again put through at 3%, 
the minimum, but before the close a slight flurry 
sent the quotation up to 5%. A firmer tone was 
apparent on Wednesday, hence the renewal basis 
moved up to 4%, with all loans negotiated at that 
figure. Thursday the maximum advanced another 
146%, to 444%, although renewals continued at 4%), 
and this wasthelow. Friday only oneirate was quoted 
—4%—this being the high, low and renewal basis all] 
day. The above figures are for both mixed collateral 
and all-industrial loans alike. For fixed date maturi- 
ties the undertone was easy with funds in large 
supply. After opening and ruling at last week’s 
levels the greater part of the week, lower rates were 
quoted on Thursday, so that a few loans for sixty 
days were made at 334%, with the range 334@4% 
for sixty and ninety days, 4% for four and five 
months and 414% for six months, as against 4@414% 
for the shorter periods and 414% for five and six 


months last week. The inquiry, however, was light 
and transactions in the aggregate only moderate. 

Mercantile paper rates also have been lowered and 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character are now 
quoted at 334@4%, against 4%, although names not 
so well known still require 444%. the same as 
previously. Trading was quiet because of the 
limited supply of prime bills offering. 

Banks’ and bankers’ acceptances continue at the 
levels previously current and the market has ruled 
dull and featureless. With the stiffening in call loan 
rates the demand for acceptances declined. In the 
earlier part of the week New York and country 
banks alike figured prominently in the dealings. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is now 
314%, as against 234% last week. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchases by the Federal 
Reserve banks 344% bid and 314% asked for bills 
running for 150 days and 314% bid and 3% asked 
for bills running from 30 days to 120 days. Open 
market quotations are as follows: 


SPOT DELIVERY. 
90 Days. 
Prime eligible biljIs_............._.----- 3% @3 


60 Days. 

3% G3 
FOR DELIVERY WITHIN THIRTY DAYS. 

PRICES OT Pe ot ET oy a ee 3% bid 

Eligible non-member banks 

Ineligible bank bills 


30 Days. 
314 G3 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JULY 21 1922. 





| Discounted bills maturing 
within 90 days (incl. mem- 
ber barks’ 15-day collateral 
notes) secured by— Bankers’ 
acceé p- 
tances 
Other- | disc'ted 
wise Sor 
secured | member 
and | banks 
unsecured | 


Agritcul- 
tural and 
accep- (\live-stock 
tances paper 
maturing| maturing 
within |91 to 180 
90 days days 





Trade 
Federal Reserve 
Bank of— 





Treasury | 

notes and Liberty 
certifi- bonds 
cates of and 

indeht- Victory 
edness notes 
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The sterling exchange market displayed a better 
undertone and during the greater part of the week 
the trend of prices was upward. Almost from the 
start London sent materially higher quotations, 
while good buying (said to be mainly for speculative 
purposes) emanated from that source. Opening 
at a trifle over 4 44, demand bills were held at very 
close to that figure until Tuesday, when the quota- 
tion was suddenly rushed up to 446%. Local 
interests came into the market as buyers of round 
amounts and a greater degree of activity was noted 
than for some time past. This was in large measure 
due to more cheering political news from abroad. 
Cable advices intimated plainly that the forth- 
coming meeting between the French and British 
Premiers would result not only in a satisfactory 
reparations agreement but possibly cancellation 
of France’s debt to England, also some arrange- 
ment whereby Great Britain would turn over a 
portion of its share in the reparations to France, 
thus enabling that country to give its consent 
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to the proposed modification of the German in- | 


demnity. Moreover, the rise was aided by con- 
tinued scarcity in the supply of commercial bills, 
coupled with a resumption of activity on the part 
of the local speculative element. Later in the 
week news that the discussion between Lloyd-George 
and Poincare had been temporarily postponed had 
a somewhat dampening effect. Operators withdrew 
for a time and the market relapsed into dulness. 
Rates turned weak, moved irregularly, then took 
another quick upturn and regained part of the 
earlier loss, closing not far from the top. 

Locally, the week’s developments were not wholly 
favorable to exchange and bankers questioned as to 
the probable course of sterling, gave it as their 
opinion that both the rail strike and long-drawn- 
out coal tie-up contained disconcerting possibilities. 
Some observers predict interference with the au- 
tumnal crop movement; although others claim that 
adjustment will be reached in time to prevent such 
a contingency. Continued ease in money was 
regarded as a favoring factor, also the utterances of 
Sir Robert Horne, Chancellor of the British Ex- 
chequer, to the effect that Great Britain expected 
to settle her indebtedness to this country in full. 
Notwithstanding the disappointment felt over the 
delay in calling the London conference, there seems 
to be a growing belief that an Anglo-French agree- 
ment will soon be arrived at which will prove vastly 
beneficial in clearing up the present reparations 
tangle. It is rumored also that efforts are being 
made to arrange another meeting of international 
bankers for the purpose of reopening the discussion 
regarding a loan to Germany. One thing seems cer- 
tain—that foreign exchange at present is very 
largely dominated by the international political 
situation and that the market is highly sensitive to 
day-to-day developments; consequently liable to 
erratic fluctuations in either direction. 

As regards quotations in detail, sterling exchange on 
Saturday of last week was steady, with demand 
fractionally up to 4 4414@4 44 5-16, cable trans- 
fers to 4 44144@4 44 11-16 and sixty day bills to 
4 4114@4 41 5-16; trading was quiet, but the un- 
dertone appeared more cheerful. Monday’s market 
continued dull and steady with a further advance 
in demand bills to 4 44 1-16@4 44 7-16, cable 
transfers to 4 44 7-16@4 44 13-16 and sixty days to 
44114@441%. Better foreign news brought a 
sharp advance on Tuesday and demand touched 
4 4614; the low was 4 443%; while cable transfers 
ranged at 4 4434@4 46% and sixty days at 441% 
@A 4314; increased activity was also noted. On 
Wednesday there was a downward reaction and 
sterling lost ground slightly; the day’s range was 
4 44 13-16@4 4534 for demand, 4 45 3-16@4 4534 
for cable transfers and 4 4214@4 421% for sixty days; 
renewed uncertainty over the European outlook 
was given as the cause for the weakness. Pro- 
nounced dulness characterized Thursday’s dealings; 
quotations were not materially changed and de- 
mand ruled at 4 4434@4 4514, cable transfers at 
4 4514@4 4554 and sixty days at 4 4214@4 4234. 
On Friday improvement was noted with a slight 
increase in the rate for demand bills to 4 45K@ 
4 4534, cable transfers to 4 45144@4 46) and sixty 
days to 4 4254@4 4314. Closing quotations were 
4 42% for sixty days, 4 45° for demand and 4 4534 
for cable transfers. Commercial sight bills finished 


at 44514, sixty days at 441%, ninety days at’ 





— 


44114, documents for payment (sixty days) at 
4 43, and seven-day grain bills at 445. Cotton and 
grain for payment closed at 4 4514. 

The gold movement again dwindled, though it 
is understood that large amounts of the previous 
metal are on their way, including approximately 
$2,500,000 on the Celtic. Actual arrivals were 
$2,500,000 on the Adriatic from London, and over 
$3,000,000 on the Homeric. The Mauretania ship- 
ment reported last week as 69 boxes, which arrived 
on Friday, is valued at about $2,500,000. While 
it is generally believed that this gold is being accumu- 
lated here by the British Government for the purpose 
of meeting interest payments on Great Britain’s 
debt to the United States, a recent cable claims that 
at least some of it is in connection with the repayment 
of a Japanese loan which falls due early next week. 
Late arrivals included 9 cases of gold on the Matura 
from Trinidad, and 4 cases of gold and gold coins 
and 3 bars of gold on the Sixoala from Cartagena. 





Strength and activity marked operations in 
Continental exchange, at least in the early part of 
the week, and values came in for a further sharp rise. 
French franes attracted attention by another spec- 
tacular advance, moving up 43 points for checks 
from the close on Friday last, to 8.61, although later 
losing some of this gain. The Antwerp check rate 
opened at 7.8234 and moved up to 8.16. Lire like- 
wise registered a material gain, selling up from 
4.521% to 4.81. Here also, however, the quotation 
receded and the close was at 4.64 for checks. As 
against this, reichsmarks were weak throughout, with 
a declining tendency. In the early dealings the 
quotation for checks stood at 0.2234. For a time 
the rate fluctuated unevenly, then broke to 0.18%%, 
or only a few points above the low level of a week ago. 
At the extreme close a partial recovery set in, but 
the undertone remained unsettled and heavy. 
Austrian kronen continued their downward course 
and this week touched a new low level of 0.0023, 
a loss of 0.0010 points from the previous low level. 
The outstanding market factor, here as in the 
ease of sterling, was the political situation in 
Europe and price levels fluctuated accordingly. 
Speculators were active and were responsible very 
largely for the sensational advances in rates which 
followed the more encouraging reports of the plan 
to be discussed by the Allied Premiers, while the 
recession was the result of a cessation of the buying 
movement. Attention continues to centre upon 
German affairs and the persistent weakness in marks 
in the face of apparent improvement in the general 
outlook has occasioned some surprise. It is claimed 
that the maintenance of the present coalition govern- 
ment, favorable progress of the bill for a forced loan 
in the Reichstag, also the successful passage of the 
defense of the Republic bill, have removed the 
primary causes of uneasiness, while the feeling seems 
quite general that prospects for a large foreign loan 
to Germany are improving. One explanation of the 
phenomenon was that while there was a good demand 
for marks, selling on an enormous scale persists, 
because of the recent introduction in the Reichstag 
of a bill to prohibit the exportation of capital which 
is causing a rush on the part of German holders to 
buy up foreign currency before the bill becomes law. 
Advices to the effect that there was a possibility of 
Great Britain’s canceling France’s war debt to her 
had a favorable effect on French exchange; though, 
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as already pointed out, speculative activity had not 
a little to do with forcing price levels up, since there 
is as yet no positive assurance as to when these 
important changes are to be made. It is notew orthy 
that the continued lowering of the quotation for the 
Austrian crown is in spite of practically completed 
plans for a forced internal loan of 400,000,000 ,000 
kronen, and thus indicates a lack of confidence in 
the Government’s ability to put through such a 
program. Greek drachma were again conspicuous, 
this time by a sharp rise to 3.20, against the previous 
quotation of 2.75, although banke rs were a unit in 
declaring the quotation to be purely nominal, since 
exchange on Athens is not being dealt in on this 
market to any extent. Czechoslovakian currency 
ruled firm, at or near the levels prevailing last week, 
while the other Central European currencies remained 
without essential change. 

The London check rate in Paris finished at 52.73, 
against 53.85 last week. In New York sight bills 
on the French centre closed at 8.40, against 8.18; 
cable transfers at 8.41, against 8.19; commercial 
sight bills at 8.38, against 8.16, and commercial 
sixty days at 8.34. against 8.10 a week ago. 
Antwerp francs finished the week at 7.93 for checks 
and 7.94 for cable transfers, in comparison with 
7.78 and 7.79 last week. Final quotations for 
Berlin marks were 0.195% for checks and 0.20% for 
cable remittances, against 0.2124 and 0.21% a week 
earlier. Austrian kronen closed at 0.0029 for checks 
and 0.0033 for cable remittances. Last week the 
close was 0.0033 and 0.0038. Lire finished at 4.64 
for bankers’ sight bills and 4.65 for cable transfers, 
as against 4.5214 and 4.531% the week preceding. 
Exchange on Czechoslovakia closed at 2.18, against 
2.30; on Bucharest at 0.66, against 0.60; on Poland 
at 0.00175, against 0.00177, and on Finland at 2.11, 
against 2.10 last week. Greek exchange finished 
at 3.20 for checks and 3.25 for cable remittances. 
This compares with 2.75 and 2.80 the previous week 





In the exchanges on the centres of the former 
neutral countries the same general tendencies were 
in evidence. The volume of business continues small 
and while the general undertone was firm, rate 
variations were relatively unimportant. In a word, 
nearly all of these currencies moved in sympathy 
with the other Continental exchanges and repenneg.i i 
the experiences of the preceding week. Guilders and 
Swiss francs as usual headed the list both in point 
of strength and activity, the former maintaining the 
high levels of a week ago and the latter touching a 
new high on the present movement of 19.21 for checks. 
The Scandinavian exchanges remained almost station- 
ary, as also did Spanish pesetas. 

Bankers’ sight on Amsterdam finished at 38.83, 
against 38.72; cable remittances at 38.88, against 
38.78; commercial sight bills at 38.78, against 38.66, 
and commercial sixty days at 38.42, against 38.30 
a week earlier. Closing rates for Swiss franes were 
19.14 for bankers’ sight bills and 19.16 for eable 
transfers, against 19.16 and 19.18 last week. Copen- 
hagen checks finished at 21.57 and cable transfers 
at 21.62, against 21.55 and 21.60. Checks on 
Sweden closed at 25.95 and cable transfers at 26.00, 
(unchanged), while checks on Norway finished at 
16.75 and 16.80, against 16.60 and 16.65 the week 
before. Spanish pesetas closed at 15.54 for checks 
and 15.59 for cable remittances. A week ago the 
Close was 15.51 and 15.56. 





With regard to South American quotations a much 
firmer tendency was noted, so that the check rate 
on Argentina closed at 36.40 and cable transfers at 
36.15, against 3534 and 35% last week. For Brazil 
there was an advance to 13.72 for checks and 13.75 
for cable transfers, with the close 13.65 and 13.70, in 
comparison with 135% and 1334 a week ago. Chilean 
exchange continues strong and advanced to 13, 
closing at 12.85, as against 127%, while Peru was 
moved up to 4 08, against 4 06 the poevinne quota- 
tion. 

Far Eastern exchange was not materially changed 
and ruled as follows: Hong Kong, 58144@59, against 
5814@59; Shanghai, 78@784, against 78324@78%%; 
Yokohama, 48@4814, against 48144@48'%; Manila, 
4934@4954, against 50@5014; Singapore, 514@ 
511%, against 52@5214; Bombay, 2914 @29, against 
2934@295K, and Calcutta 2914@29%4, against 29°4@ 
297%. 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 





the different countries of the world. 


the record for the week just past: 


FOREIGN EXCHANGE 


We give below 


JULY 15 1922 TO JULY 21 1922, INCLUSIVE. 


RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, 





Country and Monetary Unit. 











EUROPE— 
Austria, krone 
Belgium, franc 
Bulgaria, ley 
C ‘zechoslovakia, krone___. 
Denmark, krone 
England, pound 
Finland, mark«sa 
France, frane 
Germany, reichsmark _ 
Greece, drachma 
Holland, guilder 
Hungary, krone 
Italy, lire 





Norway, krone 
Poland, Polish mark 
Portugal, escuda 
Rumania. leu 
Serbia, dinar 
Spain, peseta 
Sweden, krona 
Switzerland, 
e.g 


Shanghe . tael 
Ticntsin tael 
Hong Kong dollar. 


Noon Buytng Rate for Cable Transfers tn New York. 
Value in United States Money. 





July 15.\July 17 








Mexican dollar 
Tientsin or Peiy ang| 
doll: ir | 


$ 
000036 | 


002264 
O2Z82 

3875 | 
000778) 
0458 


.1660 
.900176) 
.0720 
005819) 


.0640 


| .5808 

9725 
2887 
A793 
9058 


| 











| .5817 
5750 
2891 
ATSO0 
9058 





| .989328) 


| 482625 
| 987188 


Argentina, peso (gold) ____| 
Brazil, milreais 
Uruguay, peso 


8089 
.1349 
8136 


997938) 


4.4444 
.021275 
0825 
.002189 
0280 

| 3874 

.000776 

| .0456 
.002944 

1655 
.000173 
.O7 | 

005829) 

O1L1771 

.1549 

2593 

1917 


.8008 
1975 
7754 
.8108 
| .5802 


5655 


8097 
| .1356 
8136 


$i 
000037 
0781 
3, .007317 
| 02235 


2145 








.98905 

99812 4 
48337 5) 
986797 | 


4.4565 


| $112 


$ 
000031 
.O802 
007283 
0225 


.2156 


.021438 
0853 
.002 142 
.O289 
3887 
.0007 96 
0474 
.002988 
.1661 
.000178 
0722 
.005919 
.911929 
.1552 
.2603 
.1920 


.8100 
.8033 
7740 
8150 
7142 
. 9696 


.5800 
.5733 
2897 
A778 
0058 


$ 
9000039) 
0793 | 
00745 | 
022481) 
2161 
4557 
92127: 
0842 
092026 


1656 | 
000177| 
0722 | 
006094 
012129) 
1556 
2604 
1921 





.9900 
997875) 
.4835 
9875 





1359 | 


' 8142 | 





jJuly 18.;July 19.,July 20.|July 21. 





ai" 


$ 


.000034 | 
0794 

007233 ' 
022306) 
| 2161 

4531 

020988 
0841 | 
001988 
0310 | 
3886 


| .0460 | 


8100 
8033 
7 7 36 
5146 
5779 


97 92 


0708 
2897 
ATSO 
5058 


.990 l 56 
997875 
484625 
987656. 


| 8177 | 
1359 | 
8165 | 


. 5666 


 .SLOS 
| $042 

7736 
| £8158 


572: 
2895 
A779 
5075 


2} .002975) 
1665 | 
.000174| 
0718 | 
006203 
011914] 
155 
2602 
| 1919 


57858 


5SOS 
95 


989922 
997875 
4845 

.987344 


8189 
1359 
8171 


$ 
000032 


_ 0798 


007358 
.021808 


| .2160 
(4.4589 


.021063 
.0845 
.002034 
.0314 
3888 
.000697 
0466 
002985 
.1678 

000175 
0714 
.00645 
011921 
.1558 
2596 

1919 


| £8133 
| 8042 


4746 
8183 
5789 


| 5658 


5767 
5717 
2893 

4779 


| 6075 


.990309 

997875 

.4850 
987813 


8199 
1357 


| $172 





The New York Clearing House banks, 





in 


operations with interior banking institutions, 


Rs 


or 


vained $3,835 
rency 


their 
have 


o(4 net in cash as a result of the cur- 
movements for the week ending July 20. 


Their receipts from the interior have aggregated 
$4,453,374, while the shipments have reached $619.,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS 


INSTITUTIONS. 


BY NEW 


YORK BANKING 





Week ending July 20. 











Banks’ interior movement 


Into 
Banks. 


Out of 
Banks. 


Gain or Loss 
to Banks. 





(—_— 


$4,453,374! 


$619,000 


Gain $3,834,374 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. 


The Fed- 
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eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Friday, 
July 21. 


Aggregate 
for Week. 


Thursday, 
July 20. 


Saturday , Monday, 


Wednesd’y, 
July 15. | July 17. 


July 19. 


Tuesday, 
July 18. 


























$ $ $ $ $ 3 $ 
67 ,200,000/160,900 ,000'43,400,000'68.500,000' 49,800 ,000' 54,900 ,000'!Cr. 344,700,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation oi 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





July 20 1922. July 21 1921. 





Banks of— 


Toial. Gold. Stlver. Total. 


£ £ £ 
127 ,402,158)128,367 ,459 


Gold. Silver. 








£ 
__..-..-|127 ,402,158)125,56/,409) —-....-.-. 128,367,459 


£ 
England __ 127,492,158 


France _ a _|143,257,021| 11,400,000 
891,450 


Germany -| 50,111,380) 
Aug.-Hun-_| 10,944,000! 2,369,000 
Spain_____ 100,925,000) 25,775,000 
Italy. ____| 34,517,000, 3,044,000 
Netherl’ds 50,496,000) 

Nat. Belg_| 10,664,000 
Switz’ land) 21,059,000; 4,675,000 


154.657 ,021 
51,002,830 
13,313,069 

126,700,000 
37,561,000 

| 51,121,00 

| 12362.000 
25,734,000 


142,900,850 
54,577,200 
10,944,000 


99'557.000| 24. 


33,048,000 
50,497 ,000 
10,662 ,000) 





153,860,850 


124,328,000 
36 ,048 ,000 
51,442,000 
12,222,000 
26,195,000 





21,766,000 
15,632,000! 
12,902,000} 12,642,000) 
8,183,000 8,115,000) » Etats’, dle 


Total week!585,462,559| 50,695,450/336, 158,009]588, 708,509 48,813,2501637 ,521,759 
Prey. week!586 119'779| 50°869 9501636 989.7291588.668,427| 48.908, 1501637.576,577 


a Gold holdings o1 the Bank of France this year are exclusive of £77,934,182 
held abroad. 


15,632,000 
12,849,009 
8,115,000 


Sweden ___| 15,220,000) 
Denmark _| 12,684,000 
Norway --.| 8,183,000; 


Sama dine 15,220,000 ee ea 


~_—<-——-.—-— 





























BRANCH BANKING. 

The recent discussions affecting the establishment 
of branch banks, which we printed in the issues of 
July 8, pages 133 and 134, and July 15, pages 253 
and 254, serve to bring this matter again to the se- 
rious attention of bankers. It is one of the unnoted 
evils of the time that in the consideration of the over- 
shadowing problems of national and international 
debts, taxes, exchanges and trade in general, we are 
apt to overlook the importance of an increasing 
watchcare over the institutions we have. What may 
be termed minor legislation may have far-reaching 
consequences, and would under other conditions 
arouse intense interest. Again, it must be expected, 
our banks, as our leading financial agencies, in the 
presence of change and “the turmoil,” and in view of 
the growth and fixation of the Federal Reserve Sys- 
tem, for it is yet in a formative stage, cannot escape 
the complications that thrust themselves into all our 
affairs. 

In what we shall say at this particular writing 
upon this banking question we shall try to confine 
our comment to the larger aspects and the fundamen- 
tals involved. And our first premise is that our free 
and independent form and practice of banking, un- 
der State and National charters, is in consonance 
with the spirit and form of our Government, and the 
constitutional right of individuals freely to associate 
themselves in corporate capacity to carry on a busi- 
ness and reap the rewards thereof. Dealing in cred- 
its, which is the prime purpose of a bank, is such a 
business. These banks have grown to the number of 
over thirty thousand, each a complete and competing 
integer within itself; they are scattered over our 
whole territory ; and acting in a natural unison, they 
have served the people well. And it is important to 
note that when the Federal Reserve System of re- 
gional banks was superimposed upon what is known 
as a national banking system it was not in contemp- 
plation that the continued existence of either State 
or National banks was jeopardized or to be jeopard- 
ized. One distinct, leading, shaping demand thus to 
be covered, was that the provision of a flexible cur- 
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rency experience had proved wanting in a bond-se- 
cured currency. The banks, State or National, large 
or small, were not to be swallowed up, were not to 
lose their individuality and its prerogatives in the 
new “system.” 

As we say, these thirty thousand banks are in con- 
sonance with our representative republican institu- 
tions. And by their vary inherent freedom and inde- 
pendence they may grow in response to demand as 
the years go on into sixty thousand, if necessary. Em- 
phatically, they are worth preserving. And just as 
truly they are as close to the pride, service and wel- 
fare of our varied communities as it is possible for 
purely financial institutions to be. The introduc- 
tion of the Federal Reserve System, as was inevita- 
ble, has to some extent changed the relation of State 
and National banks to each other, and to the “sys 
tem,” but has not materially affected their business 
relations to the people. And we need not go into the 
matter of how they organize the latent credit power 
of communities, how they enlarge and apply credit to 
commerce, how they are local beneficiaries to busi- 
ness, to which all roads lead. It is sufficient to say 
that they serve and serve well, and that as to the Na- 
tionals, the larger purpose of a flexible currency to 
meet periods of stress through a Federal Reserve 
note issue, constitutes the System their helper and 
protection—and this in their native capacity to aid 
by the complete fulfillment of inhering recognized 
banking functions. 

As disclosed in the printed discussions referred to, 
branch banking is not a new proposal. But there has 
never been a demand for it by these free and inde- 
pendent banks as a body, nor by the people they 
serve. Naturally, the subject becomes more compli- 
cated now by virtue of the new conditions imposed 
by the new “system.” We think Chairman McFad- 
den very properly points out a difference between 
branch banks within the city of the parent bank, and 
those extending outside. And the very establishment 
of regional banks as against a central bank confirms 
the principle that actuates opposition to the estab- 
lishment of branch banks outside the city in which 
the bank is chartered to operate. 

It is here that States which have passed laws per- 
mitting outside branches to State banks in cities, 
have gone contrary to the very principle of freedom 
and independence they assert, in a rather careless 
fashion, National banks are trying to destroy. If 
branch banking ought not to be permitted to Na- 
tional banks it ought not to be permitted to State 
banks, but we confine this statement only to the prin- 
ciple involved. There are other matters we do not 
now discuss. The situation is not the same in towns 
and small cities as in large cities. Further, it does 
not follow that because State banks have in a few in- 
stances by legislative grant been permitted to estab- 
lish outside branches that therefore National banks 
ought to have the same right. And this for the rea- 
son that you cannot differentiate between National 
banks, though we do not discuss this point. As we 
say, State banks derive their charter rights from in- 
dependent State Governments; they were first in the 
regard of the people, they have grown in numbers 
faster than the Nationals, and greatly exceed them in 
numbers, but that, while it brings them closer to the 
people in a way than Nationals, separates them by the 
divisional power of States. And though these State 
charters, old and original, in certain large city cen- 
tres of banking, gives to them the present recognized 
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inside branches, it does not alter the fact that a huge 
State bank in a city may exert an influence by 
branches outside, whatever that be, in no way differ- 
ing from that which would accrue to a National un- 
der the same circumstances. So that the root of the 
whole matter lies not in the rights of either State 
banks or Nationals, but in the effect of branch bank- 
ing on our free and independent system over which, 
with more or less complicating power, has been im- 
posed our new Federal Reserve System. 

We would have our individual free and independ- 
ent Nationals preserved from this encroachment just 
as we would have our State banks preserved. And 
we refer here, of course, to what we term broadly our 
“country banks.” We hold to the feeling that these 
banks springing into being at the command of our 
communities, regardless of whether under one juris- 
diction or the other, are part and parcel of us as a 
free people. We are far from believing in a vast, sin- 
ister “money-power.” And by that very token, we 
would not surrender these “country banks,” as they 
are called, to a Federal Reserve System. We have 
not discovered that the former correspondent rela- 
tions between city and country bank worked to the 
detriment of either; and we know that by virtue of a 
natural reciprocal service it still exists in modified 
form. As to the point involved in the new law affect- 
ing National bank charters, Representative Wingo’s 
position would seem to be justified, especially when 
we take account of the discretionary power (unde- 
fined) now lodged in the Comptroller. But this is 
not an issue in “branch banking” save as the Comp- 
troller’s permission to Nationals to establish city 
branches shall grow into a fixed policy threatening 
thus to overleap city boundaries and bear upon the 
independence of all our existing banks. 

It is true that a city bank with branches is one in- 
stitution, and under one guidance, but even this is 
not all that may be said for or against the practice, 
which we cannot now discuss. But as Chairman Me- 
Fadden says, the main question here divides on a 
minor issue. Our own belief is that we should pre- 
serve the freedom of credit—and that we do so by 
making each community sufficient unto itself. And 
with permitted small capitalization, under sunervi- 
sion, we think our community wealth and prowess is 
such that a bank will spring up for intimate service, 
sustained by popular regard, in every spot in this 
country which needs or ought to have a bank. 








“LABOR” MOVES IN THE RIGHT DIRECTION 
—LEADERS SHOULD, HOWEVER, AVOID 
INCENDIARY TALK. 

In the discussion of problems affecting labor and 
capital, problems that are paramount in the public 
welfare in so far as that is maintained by the eco- 
nomics of advance, it is desirable never to condemn 
without a cause, and to offer reasons for a commit- 
ment to “opinion” that are liberal and fair. It is 
manifest justice, therefore, to point out the good as 
well as the evil, and to give commendation where 
and when it is due. The news columns tell us that 
Mr. Hugh Frayne, organizer in charge of New York 
City district, by order of Samuel Gompers, President 
of the A. F. of L.., has revoked the charter of Book- 
keepers, Stenographers and Accountants’ Union 
12646 because of the activities of communists within 
its membership. One allegation upon which the re- 
vocation is based is that by the manipulations of this 
minority element delegates were made to report at 














— oo 


a recent meeting of the Trade Union Educational 
League “that its members were ‘ready for the revolu- 
tion.” A new union will be formed eliminating 
these “undesirables.” We think all good citizens 
who have a lateral if not direct interest in unions and 
unionism will unqualifiedly commend this act of the 
Federation. 

There is really no place in the theory and practice 
of our Government for the toleration of those who 
preach revolution and overthrow. And every class, 
union, society or organization, living under our laws, 
is right in casting them out. Especially must these 
malcontents become obnoxious to “labor.” Behind 
most of them, we doubt not, are generations that 
have suffered injustice and oppression by other Gov- 
ernments in other lands. The poison in the blood is 
often thus by a direct descent. But for this reason 
they should be first to appreciate the liberty and 
freedom afforded to labor by our system of govern- 
ment and by the economics of our accepted commer- 
cial and financial customs and forms. And it must 
be said that when this fever of hatred for “those who 
have won” takes possession of the man so that he 
talks of tearing down our institutions there is no 
place for him in our citizenship, and especially is 
there no home for him in the efforts and activities of 
organized labor. 

If discretion is sometimes the better part of valor, 
if experience is a lamp unto our feet for future guid- 
ance, this “house cleaning,” if such it may be desig- 
nated, has begun none too soon by the American Fed- 
eration of Labor. There has long been talk of “‘bor- 
ing from within.” We do not enter into the matter 
of the “one great union” as against this Federation 
of trades workers. We confine our thought to the 
necessity of “labor,” in its organization and in its 
orders, keeping itself above reproach in its attitude 
toward the Government. More and more will this 
become necessary, aS labor organizations, by their 
own efforts, approach the Federal Government for a 
solution of the problems they raise. If organization 
cannot enhance and maintain the dignity and service 
of labor through the avenues permitted and pro- 
tected to our citizens by our peculiar Government it 
will and should fail. 

These men who would carry the American Federa- 
tion of Labor over into the camp of the communists, 
if they could, are not sincere workers. They do not 
wish to earn, at any wage. Their desire, what other 
could it be? is to seize property and to defy consti- 
tuted authority. They are not of the stuff of which 
patriots are made. Their conception of “internation- 
alism” has no relation to the comity of nations. They 
simply advocate the breaking down of all forms of 
government and the introduction of a form of so- 
called rule by communes, with the properties they 
forcibly seize, similar to that in Russia to-day. We 
have no place for such men in this country. 

Coupled with this salutary movement, and it is but 
cautionary to say it, we think, the public utterances 
of officials who represent organized labor should be 
more carefully guarded. There should never be a de- 
fiance of law, or a threat to disobey it—however 
much it may be disapproved. There should be no 
more of the loose statement that labor created this 
wealth and therefore really owns it, which, whatever 
qualification exists in the mind of the speaker, is 
taken up by those who talk “revolution” as a sort of 
shibboleth. And there should be no more of the 
heated characterization of capital and the capitalist 
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which inflames the mind of those who would not treat 
with wealth but take it. 

We shall never “get anywhere” with the manifold 
problems that confront us until in tolerance we strive 
to see both sides. No sane working man, or let us 
say, no true and self-respecting working man ja the 
United States, wishes or can wish for a regime suchas 
that in Russia. No matter what the faults of organ- 
ized labor may be, in a free republic; no matter how 
citizens may differ as to practices and policies of 
“unionism” that are within the law; it must be said 
that every one of these that controverts the spirit of 
our Government and its social and economic institu- 
tions as they stand to-day by our general approval, 
adds fuel to the fire in the bosoms of those who would 
destroy the whole. 








A STRIKE THAT “HITS BELOW THE BELT.” 
~ ‘That an “open confession is good for the soul” has 
long been an adage. But when such an open confes- 
sion discloses intent, the unconscious revelation may 
be of great concern to others. According to the As- 
sociated Press, Mr. B. M. Jewell, “‘head of the strik- 
ing railway shopmen,” issued a bulletin on July 14 in 
which he set forth the conditions which he felt point- 
ed to success for the strikers. It is a very strange 
statement to present to the public. Briefly, the con- 
ditions pointed out are: general revival of industry 
and business throughout the country; increase oi 
production and activity in iron and steel; Dun’s and 
Bradstreet’s favorable reports; “that the railroads 
have to carry an immense amount of freight in the 
next few months”; as evidence of anticipated in- 
crease, rallroads ordered 100,000 new freight cars 
first six months this vear as against 30,000 for all of 
last year, and that the “present demand for rolling 
stock 1s about 300% more than the last five years 
average” ; that large quantities of coal must be moved 
because the present surplus stocks are low; that for 
April, *‘the percentage of bad order locomotives rang- 
ing (ed) from 12% on the L. & N. to 39% on the M. 
K. & T. and bad order cars from 5% on the Norfolk 
& Western to 38.2% on the Pittsburgh & Lake Erie; 
and that “outside contractors cannot handle all this 
repair work” and that, demand increasing in outside 
industries, “the railroads cannot get enough men to 
replace those now on strike”; and therefore, in con- 
clusion, **Hold on, brothers!” 

Could anything be clearer than the willingness 
here expressed to take an advantage of the tempo- 
rary needs of the railroads, and to ignore the inter- 
ests of the public, at the very time of increase in long 
stagnant business—all to gain the object of the strik- 
ers, to gain their arbitrary demands in wages and 
so-called betterments? It is a disclosure in utter sel- 
fishness that is almost unparalleled in all the long 
history of these controversies. Does it not amount 
to saying to the railroads we have caught you in a 
pinch and intend to squeeze out of your dire condi- 
tion an acceptance of our demands; does it not 
amount to saying to the public—though business is 
increasing we will throttle it unless the roads do 
what we say they should do, though you may be cold 
in winter for want of coal we will do nothing to re- 
lieve your anxiety now or your suffering later on un- 
less the roads knuckle to us alone, the shopmen’s 
unions? Talk about brotherly love! Where is it? 
Where is there in this bulletin even a hint of willing- 
ness to sacrifice in the public welfare, even to make 
concessions or to yield to arbitration? There is 
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none—“Hold on, brothers,” we will win, not alone, 
if at all, by the righteousness of our cause—but be- 
cause the roads and the people cannot help them- 
selves! This bulletin ought to go into history along- 
side the protestations that the unions desire only the 
best for everybody. 

Is this the view of individual members of this shop- 
men’s union, if a majority were to give free expres- 
sion? We are unwilling to believe it. We cannot 
conceive of a shop committee dealing with a single 
road as employer, going to that employer and say- 
ing: “Your cars and locomotives are out of repair 
by an unusually large percentage, a percentage SO 
ereat you cannot get the requisite work done outside, 
and if you do not give us such wages as we demand, 
although the condition of your road requires unusual 
outlays in repairs, we will quit, and stop transporta- 
tion entirely, if we can.” There is no man to man, 
“sive and take” spirit in this bulletin. However 
much the right to cease work be reiterated, this ad- 
monition to stay quit despite the consequences, 
smacks of coercion, to say the least of it. And as far 
as the “third party,” the public, is concerned, it is 
manifest that its returning prosperity and its pos- 
sible future needs, weigh not in the balance beside 
“winning the strike.” And if the roads know—the 
public that reads and ponders must come soon to 
know, the real feeling that lies behind. 

It is an unfortunate utterance. Leaders are espe- 
cially expected to place the motives actuating the 
men upon the highest basis. They should be the first 
to accept means of arbitration in settlement. They 
should be the last to take a strangle-hold on the em- 
ployer who in any event pays the men employed. We 
shall never witness calm reasoning by this route. Mr. 
Gompers is alleged to have said in substance that it 
is important that the roads operate, but not at the 
expense of the honor and freedom of the men. But 
the roads must operate; and they are entitled to the 
protection of the Government and must have the pat- 
ronage of the people in order to do so successfully. 
“Winning a strike” counts as little when placed in 
opposition to “running the roads.” 








FOR A REAL PUBLIC OPINION. 

With ugly industrial troubles monopolizing public 
attention, probably few readers noticed, on Tuesday, 
mention of the arrival of the first one of a contingent 
of somewhat representative Europeans who are to 
attend the second, session of the American Institute 


of Politics. The session is to begin on July 27, at 
Williamstown, Mass., and this first arrival of its for- 
eign attendants is Lionel Curtis, an Oxford lecturer 
who replaces in the Institute America’s staunch 
friend, the late Viscount Bryce. He has a wide prac- 
tical experience in organization of colonial Govern- 
ments, he is now the Chief Secretary of the Irish 
Peace Conference, and he has had the benefit of par- 
ticipation in the British counterpart of the Institute. 
The aim of the British Institute of International Af- 
fairs, he says, is not to propagate any specific policy ; 
its membership includes extremely radical and ex- 
tremely conservative men, and it seeks to bring to- 
gether men with differing viewpoints, that they may 
qualify their own and thus approach unity. 

The great need of the time, Mr. Curtis thinks, is 
“some situation wherein the men who make public 
opinion can examine their own opinions and increase 
their knowledge,” and he does not believe this can 
ever be accomplished if people who agree with one 
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another are always coming together; “it is only when 
people who disagree get together and discuss the 
points at issue that real education begins; this is 
what I take it the American Institute of Politics is 
doing on this side of the water, and for that reason 
we on the British side of affairs are anxious to get in 
touch with the movement.” 

Seven officers of our navy, ten of our army, five 
college presidents, more than a hundred college pro- 
fessors, and lawyers, authors, business men and Gov- 
ernment officials, make up the three hundred or more 
on the membership rolls of the Institute. Mr. Cur- 
tis, in conjunction with Mr. Philip H. Kerr, a former 
Secretary to Lloyd George, will present “A British 
Outlook Upon the International Scene”; a former 
Austrian Finance Minister will speak on the present 
condition of that unhappy country; the aims of Ja- 
pan in foreign politics will be presented by a delegate 
from Tokio. And soon. It will be a sort of interna- 
tional conference, presenting the world as each coun- 
try sees it, but, we may hope, without acrimony and 
selfishness. Does anybody ask cui bono and inter- 
pose the truthful reminder that the world’s misery 
at present is largely because there is so much babble 
and Babel of words and too little work? We do have 
too much talk, that is, too much contentious talk, too 
much talk apparently based on the proposition that 
even the most accepted and obvious of axioms are 
neither self-evident truths nor truths at all if stat- 
ute or other expression of the popular inclination is 
against them. 

Mr. Curtis thinks little is accomplished when peo- 
ple who are already agreed come together. A sound 
deduction, for a church whose members meet regu- 
larly for service in their own edifice and keep their 
contact with sinners outside at the irreducible mini- 
mum is a sepulchre of useless respectability; the 


good must meet the bad, the wiser must tactfully 
work upon the less wise, unselfishness and heroism 
and patience must try to infuse those virtues into 
those who lack them, for only thus can contact carry 


life. Some dogmas of labor unionism, for example, 
are so baldly false that we must assume that the rank 
and file of the membership are duped to their own 
hurt because they put unthinking trust in any organ- 
ized action and neither study nor have opportunity 
to hear economic truth. The late annual convention 
of the Federation of Labor was nearly all of one 
mind, the variations being only in the degree to 
which the imagined fight upon capital and the em- 
ployer should be pushed; is it likely that the most 
courteous and tactful person, appearing and seeking 
to address the meeting on economic truths and er- 
rors, would not have been pushed or “booed” off the 
platform? 

Thus “people who agree with one another are al- 
ways coming together.” They never get any other 
view, or even catch the notion that any other could 
exist. They are dominated by bent and determina- 
tion to have their own way, over and despite of every- 
thing. Soweare full of blocs, or “classes,” of colonies, 
of persons who cannot realize any community of con- 
cern, but are obsessed by one narrow purpose; so we 
have political knots, drawn tight, and becoming 
tighter with every touch upon them. Whether the 
imagined boon to be seized without even a thought of 
consequences is a bonus, or a tariff without coher- 
ence or workable justice, or a subsidy of some sort, it 
is always a grab for the grabbers with never a dream 
of the immovable truth that whatever is good tem- 
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porarily for a mere fraction of the people is ulti- 
mately bad for the entire number. Mr. Curtis hag 
told us a truth: we need that people who disagree, na- 
tionally, and internationally also, should get to- 
gether and discuss points. But the discussion must 
be receptive as well as assertive. The participants 
must be sincerely desirous of getting the other view 
accurately and weighing it fairly for what soundness 
it contains; they must sincerely strive to agree; they 
must have the wish and will to concede to the utmost 
upon non-essentials. Otherwise, there will be—as at 
Genoa—contacts, repulsions, sparrings for points, 
plots and counterplots—and nothing won, because 
nothing yielded. 

Mr. Curtis avers we need “some situation wherein 
the men who make public opinion can examine their 
OWn opinions and increase their knowledge.” Ah, 
yes, we do; the world needs that, and this country 
needs it, too. Here a distinction is drawn between 
opinions and public opinion, and the distinction is 
real. We sadly lack—and we seriously need—a 
strong, alert, compact public opinion, to watch Con- 
gress, to have a decided and an unyielding mind upon 
such derelictions from duty as bargain tariffs, unre- 
lieved taxation, and the menace of destructive bonus 
raids, all in defiance of solemn pledges. Suffering 
experience will bring us to such an opinion, prob- 
ably, but we can reach it sooner if our calmest and 
most thoughtful men get together and sound the call 
and point the way. 








THE DEATH OF CHARLES R. MILLER, EDITOR 
OF THE NEW YORK “TIMES.” 


Mr. Miller, whose body went yesterday to its lap 
of earth, was an example of the scholar in journalism 
and of journalism in politics in the original and bet- 
ter sense of that abused word. Graduating from 
Dartmouth, the college of his native New Hampshire, 
a professorship of Latin was his first choice and he 
went, as a preliminary step, to the Springfield “Re- 
publican,” which was much more and other than a 
mere local newspaper. 
“Times,” first handling special subjects and with 
such marked grasp and ability that upon retirement 
of the late John Foord in 1883 he became chief editor ; 
his connection thus stretched over 47 years and his 
position as head over nearly 40. 

In 1884 he made good a warning threat by bolting 
Blaine and supporting Cleveland for the Presidency. 
He rendered great service in the staunch way he 
aided Cleveland in the latter’s contest with the free 
silver heresy. And to this day he has held the 
“Times” for sound currency and sane finance. Wher 
he came to it the journal had a meagre circulation, 
and when he took control its outlook as a business 
concern was far from brilliant; he leaves it one of the 
strongest and most influential of American news- 
papers. It has long stood among the few in this city 
from which one who wants a “family paper” whose 
influence upon the character of his growing children 
he need not fear must make his selection. 

As Mr. Miller himself said, upon his friends’ cele- 
bration of his 70th birthday, “to-day the public de- 
mand a vast volume of news, international in scope, 
and so presented that it will attract the eye; news- 
papers have learned how to treat news more intelli- 
gently, and that has had the effect of making readers 
better informed; this is notably true of women, and 
their interest in this development has been intensi- 
fied by the news of the great war now ended.” 





In 1875 he came to the — 
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Yet this man—one of the most scholarly, most 
widely informed, and best equipped of all American 
journalists—was so absorbed in the work he aimed 
to do that his own personality stayed in. the back- 
ground and thousands of the regular readers of the 
“Times” saw his name for the first time when his 
death was announced. He had his well-won share in 
the business prosperity of the paper, being the second 
largest owner, and he had a satisfying circle of warm 
friendships; but to help shape public policies and to 
gather “all the news that’s fit to print” so occupied 
him that he contentedly stayed unknown. 

The era of individual journalism among the daily 
papers has long since gone. The last of the quintet 
of “personal” journalists passed with “Old Marse 
Henry” Watterson in December of 1921. Some 20 
years ago he said in a public address, that “the news- 
paper is the history of yesterday.” It is made to sell, 
he added, and it must sell, or it fails utterly; but he 
was sure that “more and more newspaper owners 
will discover that integrity and cleanliness pay the 
best dividends.” 

Nothing higher need be said for Mr. Miller than 
that he held this ideal and that under his hand the 
“Times” has firmly followed the difficult but com- 
manding line of public duty. 








TRANSPORTATION AND THE GOVERNMENT. 
It is significant that the first articles ir ore of the 
series of resolutions prepared for presentation by 
the leading Allies to the Economic Conference in 
Genow emphasized the importance of the system of 
trans;ort in the devastate l and the smaller States 
and press the adoption of such propositions as at ear- 
lier conventions have dealt with railroad traffic. 

The history of railway development in the United 
States is sure to receive close attention, especially in 
its relations to the Governments. The development 
of the underlying principles and practice of Federal 
regulation down to the year 1910 has been variously 
‘told. It is now taken up and brought down to date 
in a new book, “Railroads and Government,” by Prof. 
Frank H. Dixon, published by Macmillan. Professor 
Dixon’s competency lies in his experience as the or- 
ganizer and first Director of the Tuck School of Ad- 
ministration in Dartmouth College and his present 
position as Professor of Economics in Princeton Uni- 
versity, as well as in his being in the line of such 
authorities as President Hadley and Professor Rip- 
ley in dealing with railway problems. 

He divides the history into the three natural pe- 
riods, 1910 to 1916; the War Period to 1920; and 
the Return to Private Operation. Each period is 
treated in detail in its leading relations, with the pur- 
pose of giving an exact record and of noting as 
clearly as possible the various results. It is a con- 
densed account for immediate practical use and at 
the same time is intended to interest the general 
reader by avoiding purely technical features. It cov- 
ers the period within which we have for the first 
time ventured upon Governmental operation; and 
this, together with the demands created by the war, 
gives the period prime importance. A new attitude 
has also been taken by the Government and the pub- 
lic toward railway transportation as a public trust, 
and this has imposed a new responsibility upon all 
concerned in it, as well as upon the Government. We 
must refer our readers to the book itself for the story, 
confining ourselves to such conclusions as our au- 
thor gathers in the closing chapter on “The Future.” 





He opens this with some definte statements of fact 
which will be generally accepted. We have not at 
present efficient transportation service at satisfac- 
tory rates; nor are we assured of the preservation of 
even such service as we had before the war; and it is 
not evident that capital is ready adequately to back 
and extend the industry. He then asks whether the 
present system can be successfully adjusted, or 
whether fundamental change of system is necessary. 
He recognizes on this question diversity of opinion, 
and ventures only to suggest a line of possible and 
promising development. 

It is based on four propositions. 1. The railroads 
cannot be operated privately without earnings suffi- 
cient to insure a constant stream of new capital. 
To get this to-day 6% is probably required. 2. If this 
cannot be earned, Government aid will have to be 
sought. This means taxation; and this, in turn, in- 
volves Government ownership, and probably Govern- 
ment operation. Government ownership would be 
hazardous; and Government operation, as he has 
shown amply in the review of it in the history of the 
war period, would be disastrous. 

3. No assurance is possible that under existing con- 
ditions 6% can be earned continuously at present 
rates. Higher rates would probably be less produc- 
tive; many are now too high. Efficient and econom- 
ical operation developed on a national scale is the 
only means of obtaining the necessary earnings. 

4. The results sought require a nation-wide intro- 
duction of methods of co-operation, as minor econo- 
mies cannot suffice. 

He had previously shown that the various “econo- 
mies” which the Government sought to introduce 
in the period of its control had accomplished little or 
nothing. The entire estimated savings, for example, 
in the emphasized “elimination of high priced execu- 
tives” proved to amount at most only to one-tenth of 
one per cent of the operating expenses. “Short 
routing,” besides congesting the direct lines, repre- 
sented in any particular region but a fraction of 1 per 
cent of the total car miles traveled. The “sailing 
day plan” covering less-than-carload lots was 
dropped in April 1919. The pooling of cars also had 
to be quickly modified till it has reverted to approxi- 
mately normal practice. ‘“Coal-zoning” was effective 
in times of fuel shortage in eliminating large waste 
in transportation, but was abolished in February 
1919. No satisfactory substitute has been found for 
the personal relations existing in multiple freight 
and passenger ticket offices which were displaced by 
the consolidated offices. Much advantage has been 
found in standardizing: statistical accounts and in 
the field of maintenance and joint purchasing of sup- 
plies, but the attempt to standardize rolling stock 
has encountered much opposition and created many 
complications. Under the rate-making power, the 
Federal administration had the unique opportunity 
of putting on trial a uniform classification which 
had been sought for 30 years in vain, but the difficul- 
ties proved great and no result was reached further 
than to create a permanent Consolidated Classifica- 
tion Committee. 

While the actual operating loss to the Government 
for the period of Federal control is put at $1,200,- 
000,000, a detailed statement of the final accounts 
with the railways shows the war cost to the Govern- 
ment in the operation of the railways was not less 
than $1,850,000,000, and that the Government still 
has an additional investment in railway securities 
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for $950,000,000 in obligations maturing during the 
next 15 years. Though the exigencies of the war 
seem to have made Governmental operation and con- 
trol necessary at the time, to escape dangers which 
threatened on all sides, and Director-General Hines 
in his final report says that the total burden put 
upon the public was substantially less than would 
have been incurred had the roads remained in private 
control and rates been raised enough to save their 
credit, still, the Government is responsible for the 
facts recorded, and for the labor policy which in large 
degree accounts for the financial deficits. Though 
labor was diluted through the constant turnover due 
to the attractiveness of other industries and the call 
to military service, the inefficiency was greater than 
in other lines of work. Notwithstanding the increase 
of number employed from 1916 to 1919, the number 
of hours worked remained almost the same and did 
not keep pace with the increase of traffic. The Adam- 
son Law laid the foundation for the greater gains 
made by railroad labor in 26 months of Federal op- 
eration, in the power of collective bargaining, in the 
development of union organization, in the standardi- 
zation and nationalization of practices and policies, 
than in the entire previous period of the union’s ex- 
istence. 

The political effects of Government ownership are 
sufficiently well known. The passage of the Adam- 
son Law in 1916 showed what labor could do politic- 
ally when it got the country by the throat. The fill- 
buster which closed the session of Congress in March 
1919 and defeated all the appropriation bills, causing 
acute financial distress in the Railroad Administra- 
tion showed the same situation, revealing the multi- 
tude of ways in which a politically minded Congress 
can be led to interfere disastrously in the affairs of a 
great industry. 


Professor Dixon holds that this does not imply that 
private ownership as at present conducted is not sub- 
ject to much criticism and that constant mismanage- 


ment does not evist. It is a relative matter, on the 
whole, and at least for the present solution is to be 
sought through the agency of private ownership and 
operation, with continued experiment in Govern- 
mental regulation to secure under centralized guid- 
ance a national program of co-operation. Various 
plans have been offered to secure this through the 
Interstate Commerce Commission. These extend to 
securing joint terminals, standardized construction 
and repair, purchase of fuel and supplies, fuel con- 
sumption, locomotive improvement and electrifica- 
tion, standardized traffic regulations and the like. 
It is said that 70% of the train track capacity in the 
Chicago terminals is unused. Some strong control 
seems to be necessary to secure the carrying into ef- 
fect even of recognized beneficial measures, espe- 
cially when the general good is concerned. 

The solution of the problem of labor is complicated 
by the character and organization of the business. It 
is a public occupation in which the sense of responsi- 
bility to the patrons must needs be keener than else- 
where. In view of a greatly needed service and im- 
mense public benefit to be obtained, the States have 
issued charters to the roads which convey certain 
rights and require certain duties. Under these char- 
ters immense sums of private capital have been per- 
manently invested. Methods of agreement between 
the administration of the roads and the employees 
must be found which will secure permanent, intelli- 
gent and faithful public service. Responsibility to 





this end must be recognized on all sides; and out of 
the various boards and councils now created and the 
many measures proposed, there is reason to hope will 
come the solution so much desired. 

Important, paramount, indeed, as the labor ques- 
tion may be, it must be recognized that it is but one 
of the problems involved. Other serious ones are the 
greater use of waterways, rivers and canals espe- 
cially; the sphere of street railways in relation to 
passenger travel and even to freight; the new sphere 
opening for the motor truck; and, possibly in the 
near future, the aeroplane; all of which bear upon 
the business of the railways. 

Breadth of vision, clear thinking, large intelli- 
gence, simplicity of purpose, as well as openness of 
mind and genuine good-will, are needed for dealing 
with the situation. We believe that these will not 
prove lacking, and such judicial books as this of Pro- 
fessor Dixon cannot fail to simplify and insure the 
desired result. 








THE COURSE OF THE RAILROAD STRIKE. 

Little visible progress towards ending the trans- 
portation revolt has been made during the week, and 
no softening of disposition on the part of the men has 
appeared. But railway executives here say they 
keep receiving from Boston employment agencies of- 
fers of men who have walked out on New England 
roads, while like offers of men who have walked out 
of roads in this section are received by Boston exec- 
utives; this means that men who desert the service in 
one section go and start in as new men in another 
section where they are not personally known, thus 
showing that the revolt is at least largely by men who 
obey a coercive and intimidating pressure which they 
dare not resist. 

While the least indispensable trains are laid off 
here and there, for prudential reasons, and while 
there is undeniably a continued interference with 
regularity and punctuality of movement, there is, on 
the other hand, a report of constant accessions of 
men to replace those gone. Railway executives here 
maintain a confident tone. The Pennsylvania an- 
nounces that it has made an agreement, effective 
July 16, with 140,000 workers in miscellaneous class- 
es, and a brotherhood of clerks and station employees 
has sought an injunction to restrain the system from 
putting this new arrangement into effect. 

Various reports of new conferences seem to have 
been unfounded, although considerable conference 
has doubtless been had unofficially, and the reports of 
‘new rail moves” and of a settlement confidently ex- 
pected by to-day have not shown substantial war- 
rant. The Labor Board is still marking time, being 
unable to do anything else, and Chairman Hooper 
seems more firmly of the belief that the issue has 
been raised between the men and the Government, a 
matter too clear to need argument; the men cheer- 
fully respected and accepted the rulings of the Board 
while those seemed in their favor and demanded re- 
versal or postponement as soon as they followed a 
more even balance of the scales of justice. 

The four “concessions” which Mr. Jewell, Mr. 
Gompers’s adjutant with the American Federation 
of Labor, thinks would satisfy him for the present 
have already been stated. The main one, the aban- 
donment of the contracting out, has been yielded by 
most of the roads which have used that plan and 
might be waived, perhaps, by the others; it is a mat- 
ter of no small importance, but the “Chronicle” has 
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repeatedly mentioned it and it may be dismissed for 
the present, in view of a still more serious difficulty 
which has arisen as a not unnatural result of the 
strike. This new “concession” is that “all men now 
on strike, those laid off, furloughed or on leave of ab- 
sence, be returned to work and their former positions, 
with seniority and other rights unimpaired.” 

This involves both a question of permanent policy 
and an obvious question of justice between individu- 
als. President Smith of the N. Y. Central expresses 
the views of executives generally, although not speak- 
ing for them, when he repeats his previous announce- 
ment (to end any misunderstanding) that any for- 
mer employees returning to the service “will be con- 
sidered new employees, with seniority dates following 
the men in service, whether new or old”; that is, the 
men returning will be subordinated in rank to those 
who stood by. It ought not to be necessary, any- 
where, to explain or defend such a position, for 
length of service, everywhere, establishes its special 
claim; so does loyalty, and neither one nor the other 
can have either recognition or reward if disloyalty 
and abandonment are to pass unpenalized in some 
manner. The Western presidents’ committee are as 
emphatic as Mr. Smith. They say: 


“Not only justice but the public interest demands 
that in any settlement of the strike the seniority 
rights of men who are now working shall be recog- 
nized. If those who have struck against the decisions 
of the Labor Board and have tried to interrupt trans- 
portation are favored in any settlement that may be 
made the incentive of men to stay at work in any fu- 
ture strike will be destroyed and the difficulty of 
maintaining transportation service will be _ in- 
creased.” 

No man who has not some selfish end to serve can 
open his mouth to dispute such an obvious statement 
as this, and there is yet another point. When a road 
has replaced its strikers with new men and the muti- 
neers return, shall the new men be turned out that 
the disloyal may have back their old jobs? Suppose 
there is not work for old and new, which shall have 
preference? On this point this same committee un- 
answerably says: 


“On most railways there are not enough places 
now for all the men employed and all who struck. If, 
therefore, the strikers should all be allowed to go 
back to work with their former seniority rights many 
of the men now at work must be laid off. Further- 
more, in periods when shops are not being run to 
their capacity the position on the seniority list deter- 
mines who shall be kept and who laid off.” 

When conditions compel dropping some workers, 
the fittest should survive. Seniority rights and pen- 
sion titles, plus the loyalty which ought to be a strong 
factor in conduct, should suffice to hold men from 
meekly obeying a strike order or dumbly following a 
bad example set by somebody else. If it were an- 
nounced or understood that men coming to take the 
abandoned places of strikers were only for the emer- 
gency and would be hustled out as soon as the rebels 
returned, would any men but those of the lowest 
grade in skill and character respond to the call of an 
employer in a strike? Would not such an understand- 
ing of a mere stop-gap employment tend to make of 
the unemployed the mere rounder at whom Mr. Gom- 
pers so tilts his contemptuous nose? 

No prediction can be made—except that the end of 
the trouble will come. Possibly the soundest expec- 
tation is that expressed on Wednesday by Secretary 
Walber of the Information Bureau of the Eastern 





roads, who said the roads in his jurisdiction had al- 
ready recruited their forces to from 50% to 60% of 
normal and added that “the strike will be drawn out 
and the end will come through the gradual disinteg- 
ration of the strikers’ forces; there will be a gradual 
drifting back to work rather than any surrender out- 
right by the men.” 

And when the end comes, in this way or some 
other, it will be for the American people, as a matter 
of combined wisdom and self-preservation, to make 
sure that it is at least the beginning of the end, the 
real end. 








CANADIAN EXPORTS INCREASING AND IM- 
PORTS DECREASING 
Ottawa, Can., July 21 1922. 

Increasing exports and decreasing imports were 
the outstanding feature of the trade of Canada for 
the three months ending with June. The increase in 
domestic exports for the three months over the cor- 
responding quarter in 1921 was $11,414,000; while 
the decrease in imports, on the same comparison, 
was $15,971,000. 

The total value of domestic exports for the three 
months ending June last was $172,824,000, as against 
$161,409,000 for the same quarter of 1921. The total 
value of the imports for the quarter ending with June 
1922 was $175,485,000, as against $191,456,000 for 
the corresponding quarter of last year. 

The decrease in imports was quite general, and ap- 
peared in free as well as in dutiable goods. The de- 
crease on free goods over the three months period 
was $3,702,000, and on dutiable goods it was $12,268,- 
000. 

Only three classes of imports showed an increase 
for the quarter this year. These were fibres, tex- 
tiles and textile products, iron and its products, and 
miscellaneous commodities. The first of these classes 
rose from $20,944,000 to $24,234,000; the increase in 
the second case was from $29,386,000 to $30,356,000 
and in the third instance from $6,004,000 to $6,312,- 
000. 

Similarly, only three classes of exports failed to 
show an increase. These were animals and animal 
products, non-metallic minerals and products and 
miscellaneous. The first of these fell off from $27,- 
884,000 to $23,000,000, the second from $5,559,000 to 
$4,112,000, and the third from $4,282,000 to $3,- 
694,000. 

For the month of June by itself exports showed an 
increase over the previous month and over June of 
last year as well. Imports for June were less than 
for May, but more than for June of 1921. Imports 
for June 1922 were valued at $61,668,000; for May 
1922, $66,121,000, and for June 1921, $57,643,000. 
Exports of domestic products for June 1922 were 
$71,760,000; for May 1922, $69,146,000, and for June 
1921 they were $58,576,000. 








Current Events and Biscussious 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Further gains of $9,500,000 in gold and of $12,300,000 
in total cash reserves, accompanied by a reduction of $25,- 
300,000 in Federal reserve note circulation and an increase 
of $17,600,000 in total deposits, are shown in the Federal 
feserve Board’s weekly statement issued as at close of busi- 
ness on July 19 1922, and which deals with the results for 
the twelve Federal Reserve Banks combined. Discounted 
bills held by the reserve banks show an increase for the week 
of $13,500,000, acceptances purchased in open market fell 
off $8,700,000 and United States securities $14,900,000. 
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These changes reflect largely developments at the New York 
bank. Government deposits were $28,500,000 larger, while 
members’ reserve and other deposits were $10,900,000 less 
than the week before. The reserve ratio shows a further 
rise for the week from 77.3 to 77.8%. After noting these 


facts the Federal Reserve Board proceeds as follows: 

As the result of further accessions of gold from without and inter-bank 
movements through the Gold Settlement Fund, moderate increases in gold 
reserves aggregating $21,600,000 are shown for eight Reserve banks. Bos- 
ton, with an increase of $5,900,000, and Kansas City, with an increase of 
$5,500,000, report the largest increases for the week. New York shows a 
decrease of $6,900,000, while smaller decreases, aggregating $5,200,000, are 
noted for the Atlanta, Chicago and Dallas banks. 

Holdings of paper secured by Government obligations increased from 
$157,.600.000 to $176.300,000. Of the total held $118,100,000, or 67.0%, 
were secured by Liberty and other U. 8. bonds; $7,000,000, or 4%, by 
Victory notes: $40,700,000, or 23.1%, by Treasury notes, and $10,500,000, 
or 5.9%, by Treasury certificates, compared with $103,800,000, $5,400,000, 
$32,500,000 and $15,900,000 reported the week before. 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages namely pages 412 and 413. A sum- 
mary of changes in the principal asset and liability items of 
the Reserve banks, as compared with a week and a year ago, 
follows: 

Increase (+) or Decrease (—>) 
Since 
July 20 1921. 
+510,000,000 

+ 537,000,000 

—829,900 ,000 
—],242,700,000 

—433 ,500,000 

—§809,200 ,000 

+125,100,000 

+ 287,700,000 

+ 166,500,000 

—141,900,000 

+ 263,100,000 

+ 249,500,000 

+ 233,900,000 

+ 14,400,000 

+ 1,200,000 

—431,700,000 


July 12 1922. 
+ 12,300,000 
+9,500,000 
—10,100,000 
+ 13,500,000 
+-18,700,000 
—,200,000 
—8,700,900 
—14,900,000 
— 500,000 


Totel reserves.... .....-.-. 
Gold reserves 
Total earning assets._......-.--- badalee 
Discounted bills, total 
Secured by U.S. Govt. obligations -_ - 
Other bills discounted 
i a i te en 
United States securities, total 
EB Ee roe 
Pittman certificates.... .......-.- 
Other Treasury certificates 
Total deposits... .-. air, dee’ anlepipinceaws oiaiieh 
Members’ reserve deposits.........-- 
Government deposits 
es EL eweeweoe 
Federal Reserve notes in circulation 
F. R. bank notes in circulation, net lia- 
bility 


—8,400,000 
+- 17,600,000 
—11,100,000 
+- 28,500,000 

+ 200,000 
—25,300,000 


—1,300,000 —6 1,800,000 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Aggregate reductions of $28,000,000 in investments and 
a nominal decline in total loans and discounts, as against 
increases of $109,000,000 in net demand deposits and of 
$37,000,000 in reserve balances, are shown in the Federal 
Reserve Board’s weekly statement of condition on July 12 
of 796 member banks in leading cities. It should be noted 
that the figures of these member banks are always a week 
behind those for the Reserve Banks themselves. Loans 
secured by Government obligation decreased by $16,000,000, 
and loans secured by corporate and other obligations by 
$14,000,000, while other loans and discounts, largely of a 
commercial character, show an increase for the week of 
$29,000,000. Changes in investments include increases of 
$2,000,000 in Treasury certificates and of $8,000,000 in 
U.S. bonds and Victory notes, and reductions of $18,000,000 
in Treasury notes and of $20,000,000 in corporate securi- 
ties. Leading changes during the week shown for member 
banks in New York City include net liquidation of $35,- 
000,000 of loans secured by corporate obligations and of 
$7,000,000 of Treasury certificates, as against an increase of 
$8,000,000 in other investments. Total loans and invest- 
ments show decreases of $29,000,000 for all reporting insti- 
tutions and of $34,000,000 for the New York City banks. 

In addition to the substantial increase in demand deposits 
a further gain of $6,000,000 in time deposits is shown as 
against a decline of about $11,000,000 in Government 
deposits. Since January 4 of the present year demand 
deposits of the reporting banks have gone up $781,000.000 
and their time deposits $465,000,000, their investments 
have increased by $807,000,000, while their loans and dis- 
counts have declined by $367,000,000. 

Partly in connection with the return to the banks of cur- 
rency after the July 4 holiday, borrowings of the reporting 
institutions from the Federal Reserve banks show a decrease 
for the week from $206,000,000 to $142,000,000, or from 
1.4 to 0.9% of their total loans and investments. For the 
New York City banks a reduction from $77,000,000 to $47,- 
000,000 in accommodation at the local Reserve bank and 
from 1.5 to 0.9% in the ratio of accommodation is noted. 

Reserve balances, in keeping with the substantial increase 
in deposit liabilities of the reporting banks, show an increase 
of $37,000,000 while cash in vaults shows a further increase 
for the week of $10,000,000. Member banks in New York 
City, report an increase of $41,000,000 in reserve balances 





and of $3,000,000 in cash on hand. Ona subsequent page— 
that is, on page 413—we give the figures in full contained 
in this latest weekly return of the member banks of the 
Reserve System. In the following is furnished a summary 
of the changes in the principal items as compared with a 
week and a year ago: 
Increase (+) or Decrease (—) 
Since 
July 13 1921. 
— 897 ,000 ,000 
— 367,000,000 
+ 551,000,000 
—1,081,000,000 
+1,059,000 ,000 
+414,000,000 
—131,000.000 
+435.000,000 
+ 95,000,000 
+ 246,000,000 
+191 ,000,000 
—31,000,000 
—168,000,000 
+1,111,000,000 
+ 573,000,000 
—1,012,000,000 


July 5 1922. 

Loans and discounts—total 

Secured by U.S. Govt. obligations. - -- 

Secured by stocks and bonds 

All other 
Investments, total 

ee, LL it eiaemdbee 

ETE reer er 

sts Ee MOORE... ceccocceascces 

areneury certificates... ...<«-ccosscs 

Other stocks ani bonds__._..-....-.-- —20 000,000 
Reserve balances with F. R. banks +37 ,000,000 
Cash in vault____- Aap é + 10,000,000 
Government deposits.........-.------- —11,000.000 
2) i i. wsss.ceshetoaws +109,.000,000 
Time deposits +6,000 ,000 
Total accommodation at F. R banks.... —64,000,000 


—16,000,000 
—14,000,000 
+29 ,000,000 
—28 .000,000 
+6 ,000,000 
+2,000,000 
—18,000,000 
+ 2,000,000 





GREAT BRITAIN TO SEND SPECIAL MISSION IN 
SEPTEMBER TO CONFER ON DEBT FUNDING. 
Statements to the effect that Great Britain’s debt to the 


United States will certainly be paid were made in the British 
House of Commons on July 19—these following announce- 
ments by Prime Minister Lloyd George on the 17th inst. 
that a special British delegation would arrive in the United 
States in September to confer on the funding of the British 


war debt to this country. Associated Press cablegrams from 
London July 17 said: 

Mr. Lloyd George was questioned regarding proposals that Great Britain 
while paying her debt to the United States, accept, in lieu of her debts 
from France, Italy and Belgium, German bonds which would then be 
destroyed. ‘The Premier said this plan was not a new one, but had received 
special publicity. It placed this country, which on the balance sheet was 
a large creditor in respect of war advances and reparations, he explained, 
in the position of paying in full its borrowings but collecting nothing in 
respect of its war advances or reparations. 


On the same day the ‘‘Journal of Commerce’”’ reported the 


following from its Washington bureau: 

Negotiations for the refunding of the British debt to the United States 
will start in September, it was announced to-day at the Treasury 
Department. 

The first official response from the British Government concerning its 
plans for handling the four billion dollar obligation came to-day when the 
State Department was informed by Ambassador Harvey that the British 
Foreign Office had announced the intention to send a delegation to Washing- 
ton early in September. ‘The personnel of the mission was not disclosed, 
but it is thought that Ambassador Geddes, together with representatives 
of the Exchequer, will compose the official party. 


Expect Interest Payment. 


The communication strengthens the belief of Treasury officials that the 
United States could count on $125,000,000 on Oct. 1 as six months’ interest 
on the debt, and that arrangements would be made before the first of 1923 
for the refunding of the whole indebtedness. 

Assurances have been received from the other side that Great Britain has 
come to the conclusion it would be unwise to entertain any idea of a cancella- 
tion of Allied debts, or an arrangement taking the obligations of France, 
Italy and other Allies into account. The Commission has the right to defer 
the payment of the principal for a period of years. 

From London the cablegrams of the 19th inst. (Associated 
Press) said: 

British officials declined to discuss the reports that the German indemnity 
is to be reduced to 50,000,000,000 gold marks in return for which France is 
to receive the cancellation of her debts to Britain. The placing of Angle- 
American accounts on a definite footing is now intimated. This has long 
been held to be the keystone of the whole financial arch, so that speedy ad- 
justments of other obligations may be expected. 

Treasury officials say that numerous solutions of the Anglo-French debts 
have been considered. One of them contemplates a reduction of the Ger- 
man obligations to £2,500,000.000, compared with £6,600,000,000, which 
is the present figure. They declare that nothing will be done pending the 
report of the Reparations Commission. 


We also give the following from London Associated Press 


cablegrams of July 12: 

The question of funding the British war debt to the United States, re- 
ported to be under consideration by the British Government, is given prom- 
inent notice by the newspapers this morning. 

Overtures for the funding of the debt were made by the American Govern- 
ment some time ago, according to the ‘“Times,’’ these being accompanied by 
an invitation to a conference in Washington. The ‘“‘Daily Mail’ asserts 
that important communications are now passing on the whole subject be- 
tween the two Governments, adding that a British mission will leave shortly 
for the United States to discuss the question, and while there will also talk 
over the possibility of an international economic conference in Washington. 

The ‘‘Morning Post’s’’ financial editor welcomes the evidence that the 
funding plan, which has been advocated for some time by the ‘‘Post,’’ is 
now receiving atten<ion. 

‘‘Unquestionably this matter plays an important part in the whole prob- 
len of international indebtedness,” he says, ‘‘and it is very clear that America 
is looking to Great Britain to give a strong lead to recognition of these ex- 
ternal obligations.”’ 

The writer, however, ridicules the report that repayment of the debt to 
America in a lump sum in the near future is contemplated, adding: 

‘“‘We must remember that, apart from the question of beginning the liquid- 
ation of our large debt to the United States in the autumm, we have smaller 
obligations to meet during the present year. It is understood that there is 
a liability of something like £3,000,000 due to Japan, while there is a large 
line of three-year British notes in America, which will mature Noy. 1, 
amounting to about $50,000,000. 
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“It will readily be seen, therefore, that, while it is generally believed the 
British Government's stock of dollars in America is fairly large, there is 
every reason to maintain a strong position in that respect.” 








SIR ROBERT HORNE DECLARES GREAT BRITAIN’S 
DEBT TO UNITED STATES WILL BE MET. 


Statements in the British House of Commons on July 19 
that Great Britain’s debt to the United States would cer- 
tainly be paid were preceded by a declaration in Commons 
on July 14 by Sir Robert Horne, Chancellor of the Ex- 
chequer, that ‘‘our debt to the United States is one of the 
solemn obligations which undoubtedly we shall meet.” 
This statement by the Chancellor came during the discus- 
sion incident to the third reading of the finance bill. Sir 
Robert, while declaring that the world’s financial situation 
was still serious, announced that Great Britain was stronger 
financially to-day than at any time since the armistice. 
As to his further statements, we take the following from 
Associated Press accounts of his remarks: 

He said that at the present rate of exchange England’s debt to the United 
States reached £938,000,000. 

‘*I welcome and reciprocate the views expressed by Mr. Asquith, namely 
that our debt to the United States is one of the solemn obligations which 
undoubtedly we shall meet. There is no question about tnat,”’ said Sir 
Robert. 

‘“The request which the United States made to us recently to consider the 
funding of the debt and to place it, as Mr. Asquith said, on stable and 
equitable foundations is one which will be completely met. No dvubt 
exists in anybody’s mind as to the absolute necessity of our fulfilling our 
duty to the very utmost.’’ 

The Chancellor of the Exchequer said that the recent reduction in Great 
Britain’s floating debt and the reduction of the internal debt through con- 
version was the cause for increasing stability in financial matters in this 
country. The financial position of the world was serious, he said, especially 
in Austria, which has been growing steadily worse. <A great change has 
occurred in Germany which gave cause for the greatest anxiety. 

‘These matters had to be dealt with in concert with the Allies at a very 
early period of time indeed,’’ said the speaker. ‘‘ They could not be delayed 
any longer and I am sure the House will not desire me in the present delicate 
situation to make any precise disclosure of what is actually going on.”’ 

Sir Robert, relating to the affairs of this country, concluded: ‘‘Weareina 
stronger position than at any time since the armistice. There is no reason 
for our looking at the present situation with any despair. I believe ways 
and means will be found to avert our grave financial perils. This country 
will play a very great part in the solution of the problem.” 

The bill passed its third reading without division. 








SIR ROBERT HORNE ON BEARING OF UNITED STATES 
TARIFF MEASURE ON BRITISH DEBT. 


The question as to the bearing of the pending tariff meas- 
ure on the payment of Great Britain’s debt to the United 
States came up in the British House of Commons on June 29, 
when Sir Robert Horne, Chancellor of the Exchequer, was 
quoted as saying: 

One keeps steadily in mind that the American tariff makes it more 


difficult to pay our debts to America. That is perfectly plain and is not 
a consideration we should forget in dealing with the United States. 

The cablegrams to the daily papers also stated: 

Asked whether. in view of the fact that the United States tariff. if carried, 
would practically prohibit the importation of most of the staple manufac- 
tured articles in this country, the British Government would inform the 
United States that the payment of interest on the debt was impossible 
unless the tariff was lowered to such a point as to enable British goods to 
enter America freely, Sir Robert Horne, Chancellor of the Exchequer, said 
that all these relevant considerations would be borne in mind. 

Prime Minister Lloyd George previously had told a questioner that the 
rate of interest in this country charged on advances to the Allies was 5% 
annually and that the interest on the British debt to the United States was 
about the same figure. 








AMBASSADOR HARVEY LOOKS FOR EARLY RETURN 
OF POUND STERLING TO PAR. 


The speedy return of the pound sterling to parity with 
the dollar was predicted by Colonel Harvey, United States 
Ambassador to Great Britain, in an address at the Pilgrims’ 
banquet, given in London on July 12 in honor of Sir Auck- 
land Geddes, British Ambassador to the United States. 
Colonel Harvey’s observations are indicated as follows by 


the Associated Press: 


Ambassador Harvey cited unemployment figures and trade statistics to 
show Great Britain’s strong financial and commercial position. He ra- 
marked that the reduction of 9% in the number of British unemployed since 
January was amazing, when compared with the depression which followed the 
Napoleonic wars. It was an exhilirating and conclusive proof, he said, of 
sound and unimpaired economic conditions, and of the impregnability of 
commercial England. 

The Ambassador then commented on the fact that this revival of trade 
and industry was occurring despite a tremendous decrease in the volume 
of British exports. He believed that this could mean but one thing, namely 
that England, like the United States, “if dire necessity requires, can go 
alone, not luxuriously, as in the golden past, but yet comfortably and in 
safety and security, while time affords an opportunity to explore and 
unfold the vast possibilities of the faithful dominions and the million 
square miles of land in the possessions recently brought under the British 


Quoting further figures to show the enhanced prices of Britisb securities, 
the advance in the value of the pound and the enormous saving which this 
advance brought to British trade, the Ambassador predicted that it vould 
not be long before the pound ‘‘will have regained its proud position at par 
with the American dollar. ‘That day, I insist, will be a happy day, worthy 
of celebration on both sides of the Atlantic." 





Ambassador Harvey attacked as fallacious the idea that England’s gain 
must be America’s loss. ‘‘Your prosperity,’’ he said, ‘is our prosperity. 
We rejoice in it for our own sake—well, hardly less than for yours." 


In our issue of July 8, page 126, we referred to the view 
expressed by former Ambassador Gerard that in fifteen years: 
Great Britain would be lending money to the United States. 








CERTAIN MEASURES OF FINANCIAL CONTROL. 
AGREED TO BY GERMANY. 


The acceptance by the German Minister of Finance, in 
behalf of the German Government, of certain measures of 
control over the Government’s finances, suggested by the 
Committee on Guarantees of the Reparations Committee, 
was announced in a communication issued by the latter on 
July 20, according to Associated Press cablegrams from Paris 
which stated: 


The communication recites that the Committee on Guarantees was in- 
structed to negotiate with the German Government respecting the control to 
be exercised by the committee over receipts and expenses, the floating debt 
and the export of capital. 

“The result of these negotiations,’’ says the note, ‘‘was embodied in a 
series of documents which were handed by the committee to the German 
Government July 18 at the Ministry of Finance. The Ministry of Finance, 
in the name of the German Government, gave its adhesion to the measures 
contained in these documents. Written confirmation of the acceptance is 
expected hourly by the committee.”’ 


In stating on the same date that the report of the Com- 
mittee on Guarantees, which it had been expected would be 
handed in this week, would not be ready until next week, 


Associated Press accounts from Paris added: 

The Reparations Commission met late to-day, but did not, it is under- 
stood, discuss the question of a moratorium for Germany. 

With definite developments in the reparations situation not expected un- 
til the middle of next week, because of delay in the presentation of the re- 
port of the Committee on Guarantees, possible solutions of the problem 
are being discussed in Reparations Commission and official circles. In 
French quarters, it is strongly indicated that France will not consent to a 
moratorium unless a most rigid control of German finances is initiated and 
measures are adopted which would insure payment in cash at the end of the 
breathing space. 

There is not the slightest indication how the French delegate on the Com- 
mission will act, but it has come to the surface that there is much specula- 
tion on just what attitude France will eventually take on the question of a 
moratorium. 

In certain French circles the suggestion which has met with considerable 
approval provides that Germany be forced to hand over a certain number of 
shares of German industria] companies which are now known to be extremely 
prosperous and paying large dividends. 

It is further suggested that the committee inquire into the taxes collected 
by Germany and verify the total amounts gathered. It is also urged that 
new taxes, if the present ones seem to be lenient, should be levied. The 
strictest supervision of capital and the application of measures to prevent its 
wholesale exportation from Germany are also among the things proposed. 
A large section of official opinion is convinced that Germany could realize 
much on its apparent prosperity and put forth a more serious effort to float 
an international loan. 

On the other hand, in British and Italian circles, the moratorium has 
gained favor more and more. Belgium, it is said, will consent to a respite 
if it is only accompanied by the most rigid guarantees on future payments. 
The impression is constantly gaining ground that a settlement of the repara- 
tions question in an all inclusive manner must be made sooner or later by 
the Aliies. The question of Ailied debts and reduction of the total indem- 
nity, with payments over a certain number of years, remains a puzzle to 
observers, since French opinion favors a postponement of any general set-" 
tlement to a much later date. 

Comment as follows came from Berlin on the 20th inst. 
regarding the financial control agreed to by Germany, the 
Associated Press being authority for this: 

The official announcement that Germany has consented to the establish- 
ment of financial ‘‘supervision’’ of her household provokes only mild en- 
thusiasm among the newspapers supporting Chancellor Wirth, but official 
quarters which consented to discuss the arrangements entered into with 
the guarantees committee of the Reparations Commission to-day permitted 
the impression that Germany had made the best of a bad bargain. 

At the Ministry of Finance it was denied that the agreement amounts to 
active ‘‘control.’’ The process agreed to, according to official information, 
will be rather in the nature of ‘‘supervision,’’ to which the German Govern- 
ment could not have any serious or well founded objections, inasmuch as it 
has nothing to conceal regarding the condition of the budget or other 
financial issues. It was determined to avoid any attitude which might 
create the impression that Germany deliberately was sabotaging reparations 
revenues or was willfully extravagant in her interna! administration, 

To this extent Government chiefs who discussed the situation to-day 
declared that the proposed supervision would materially contribute to 
dissipating mistrust of Germany abroad. 

‘*We have not agreed to anything tantamount to financial guardianship 
or indefinite control which would be incompatible with our dignity as a 
State, which we still consider we are,’’ Secretary of State Schroeder said in 
discussing the negotiations with the guarantees committee. Incidentally 
he indicated the German Government's acceptance of Allied supervision 
was agreed to on the assumption that Germany would be granted an 
adequate moratorium and that the Entente’s watch over the German cash 
register would continue only during the pesiod the moratorium was 1n force. 

Under the present agreement the guarantees committee will station 
two chief delegates in Berlin. They wil! occupy offices outside the Govern- 
ment buildings and carry on their supervisory activities through an e«- 
change of written communications. To this extent their physical :imita- 
tions are prescribed, although they will be permitted to discuss orally for 
elucidation any issues that may come up. 

The delegates will be given copies of all budgets as soon as they have been 
approved by the Cabinet and the Reichstag. Likewise, al] tax laws and 
records and data on exports and imports and other financial statistis will 
be placed at their disposal at the earliest possible moment. The auditors 
of the Entente, according to information given out at the Ministry of Fin- 
ance, will not have the right to revise any of the laws or measures drafted 
and approved by the Government. 
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In our issue of Saturday last (pages 246-247) we reported 
that the Reparations Commission had on the 13th inst. 
notified the German Government, in reply to the demand 
for a moratorium for reparations payments, that it would 
give a definite answer only when it had in hand the full 
report of the Committee on Guarantees which had gone 
to Berlin a short time before to supervise reforms to which 
the German Government had given assent. On July 19 
cablegrams from Berlin (Associated Press) said: 

As was foreshadowed in its note to the Reparations Commission of July 
11, applying for moratorium, the German Government, it is announced, has 
now sent a note to the Allied Gvernments asking that the monthly repara- 
tions payment, which hitherto has amounted to £2,000,000, should be 
reduced to £500,000 for the period ending December 31 1924. 

The Government further requests that during the same period all cash pay- 
ments due under Part 10, Section 4, and especially Paragraph 297E, of the 
Peace Treaty be suspended. These paragraphs refer to compensation 
respecting damage inflicted upon property rights or interests of subjects of 
Allied or associated powers in Germany. , 

The same authority had the following to say in Paris 
eablegrams July 19: 

The whole reparations question will probably be in suspense until Friday 
or Saturday, when the Reparations Commission will begin its consideration 
of the report of the committee on guarantees, which has returned from 
Germany. Definite developments are not looked for in the meantime. 

The committee will do some intensive work to-morrow and Friday in an 
endeavor to have its findings ready by Saturday at the latest. In official 
circles the disposition is to proceed slowly and carefully with the question, 
and it was this idea that prompted Premier Poincare to write a letter to the 
British Ambassador at Paris, Lord Hardinge, pointing out the necessity of 
moving with the greatest care before the date of the forthcoming Franco- 
British meeting is fixed. 

In reparation circles it is indicated that the question of instituting a most 
rigid control over German Governmental finances will be one of the chief 
elements in the discussion of Germany's request for a moratorium. It is 
reliably reported that a difference of opinion exists in the commission on the 
question of extending control over Germany, even in the event that a mora- 
torium is granted. 

A majority of the members of the committee on guarantees are said to be 
opposed to stricter control over German finances on the ground that this 
would have the effect of shifting to the Commission’s shoulders all the 
responsibility for the financial situation in Germany. 

The directors of the Allied offices for the collection from Germany of pre- 
war commercial debts will meet in Paris on July 25 to consider the recent 
announcement that Germany intends to suspend payment of these debts. 
There is said to be 600,000,000 gold marks due this year. 

Premier Lloyd-George was reported as stating in answer 
to a question in the House of Commons on the 17th inst. 
that the British Government was steadily pursuing a policy 
of insisting that Germany adopt the financial reform recom- 
mended by the Reparations Commission. He said that the 
first essential was the re-establishment of the equilibrium 
in the budget. Announcement that the reduction of the 
German indemnity to 50,000,000,000 gold marks from the 
present total of 132,000,000,000 and the cancellation of the 
French debt to England was the basis of a solution of the 
reparations question seriously discussed by French and 
British officials. The Associated Press in Paris advices 
July 17 added: 

Although the scheme has not yet officially reached the Reparation 
Commission, members of the latter have discussed the details. It is 
expected the proposed plan will be one of the chief subjects of dis- 
cussion in the forthcoming meeting of Premiers Poincare and Lloyd-George. 

The suggested solution has the hearty support of British officials, who 
have been urging its acceptance upon the French officials, it is announced. 
The latter, so the Associated Press has been reliably informed, is looking 
with more and more favor upon the plan, provided it carries with it a 
clean-cut pledge of assistance in time of attack and assures France the 
allotment, wholly or in part, of England’s 22% share of the total indemnity. 
It is believed that England is ready to concede virtually all these demands 
if full acceptance on the part of the French Government is obtained. 

The plan would call for a moratorium for the remainder of this year’s 
cash payments, the Associated Press learns, experts taking the view that 
Germany would probably be able to balance her budget by January, 
provided she is relieved of payments until that time. The acceptance 
of the proposed adjustment by France, advocates explain, would have the 
effect of placing all the Allies, including Great Britain and the United 
States, firmly behind France in the collection of the reparation account. 

It is admitted that the proposals if tentatively approved at the forth- 
coming Franco-British meeting could harly be adopted by the two countries 
for several months. It is explained, however, that discussion of the plan 


has gone far enough to make it the outstanding and most acceptable solu- 
tion of the German reparation problem. 








FRENCH FOR ONLY BRIEF MORATORIUM FOR 
GERMANY. 

The New York ‘Evening Post’”’ of 

printed the following Associated Press cablegram from Paris: 


Premier Poincare has provided President Dubois of the Reparations 
Commission with ammunition with which to fight for France's position 


last night (July 21) 


with regard to German reparations. It is in the form of a statement, 
prepared by the Premier and Minister of Finance de Lasteyrie, seeking 
to show by statistics and instances that Germany was responsible for her 
present financial crisis. 

M. Dubois, it is understood, is being instructed by the French Govern- 
ment to require the Reparations Commission to (1) pronounce the wilful 
default of Germany in her reparations obligations; (2) to demand further 
guarantees from her; and (3) if a moratorium should be granted on cash 
payments, that it should not exceed five or six weeks. 

Meanwhile the Guarantees Committee of the Reparations Commission 
is working on the report of its extensive investigations of Germany's finan- 
<ial and economic condition. Four sub-committees have been formed to 
report on Germany's revenues, expenditures, the exportation of capital, 





and the publication of statistics, respectively. From these separate reports 
the Committee will compile its general report to the Commission. Copies 
of the report also will be furnished to the various interested Governments. 








FTERMANY’S COMPULSORY LOAN. 

In announcing that the bill providing for Germany’s com- 
pulsory loan had passed the third reading in the Reichstag, 
Associated Press cablegrams from Berlin July 18 said: 

The Reichstag to-day passed the third reading of the Defense of the Re- 
public bill by a vote of 303 to 102. 

After a prolonged discussion, the bill providing for a compulsory loan of 
(0,000,000 ,000 marks was read for the third time in the Reichstag. The 
limit of a subscription was fixed at 3,000,000 marks. The compulsory 
loan operates simultaneously with the new laws on legacies and income tax. 
The income tax and legacy tax bills were also read for the third time. 

Previous references to the bill appeared in our issues of 
April 8, page 1473; May 27, page 2297, and June 24, page 

773. 








BELGIAN GOVERNMENT OPPOSED TO GERMAN 
MORATORIUM. 
Associated Press advices, in a cablegram from Brussels 
July 19 said: 
The Belgian delegate on the Reparations Commission is absolutely 


opposed to the proposed reduction of the German indemnity to 50,000,000,- 
000 gold marks, it is understood to-day upon good authority. 





REPARATIONS COMMISSION OFFICIALY NOTIFIED 
OF DEPOSIT BY GERMANY OF INSTALLMENT 
DUE JULY 15. 
The following advices (Associated Press) 
Paris July 17. 
The Reparations Commission was officially notified to-day that Germany 


had deposited 32,000,000 gold marks in designated banks to meet her 
July 15 reparations payments. 


came from 





GERMANY RAISES TAX ON FOREIGNERS. 

From the New York “Times” of July 14 we take the 
following from Berlin: 

Everybody residing in Berlin who was a non-resident of Germany on 
Jan. 1 1921, and who rents lodgings, except those who officially represent 
their Governments, will be required to pay a residence tax of five times 
the present levy, beginning July 15, according to a decision of the City 
Council. 

Foreigners living in hotels, pensions and private dwellings come under 
this ruling. 


GERMANY TO 








SUSPEND PAYMENTS OF PRE-WAR 
COMMERCIAL DEBTS. 
In a Paris cablegram July 16 the Associated Press said: 


Dr. Wilhelm Mayer, official representative of the German Government, 
has informed the French Government that Germany plans to suspend 
payments of her pre-war commercial debts, on which 600,000,000 gold 
marks will be due this year according to German calculations. This sum 
is entirely outside the subject of reparations and is a matter for the Govern- 
ments to consider as a basis for cash payments in reparations. 








CLARENCE DILLON SAYS FOREIGN GOVERNMENT 
FINANCING IS PASSING. 

Clarence Dillon, head of the investment banking firm of 
Dillon, Read Co., who has just returned from a two months’ 
trip to Europe, spent in investigating financial conditions 
there, declared on the 17th inst. that the phase of loans to 
Governments of Europe is rapidly passing and that the next 
phase in the development of the international relations 
between the United States and Europe will be loans to indus- 


tries—private arrangements between bankers here and indus- 


trial leaders abroad. The New York “‘Times”’ in reporting 
him to this effect, adds: 

The Governmental! programs have been about completed for the time 
being, England does not want to borrow, nor does France. Loans to Italy 
are a long way off. Germany and Austria cannot borrow. Many of the 
small nations would like to get loans in the United States, but it is not in 
the cards that their appeal will be granted. 

Our opportunity lies in industrial Europe, and I mightsay that all Europe 
looks to us for help in this direction. The railroad and public utility financ- 
ing that is to be done in Europe is tremendous, and it is lucrative, too. We 
will lend, but we will lend with care. We must be thoroughly ‘‘sold’’ ona 
loan before we will make it, and I would say that it is much harder to sell 
us on a loan than it is for us to sell the bends to investors here. 

Thereis only one thing that American bankers candointhiscase. That 
is to go to Europe, get acquainted with the situation, with the people and 
with the industries, and ascertain their needs. In other words, we must get 
a close-up picture of the industry, if we can. It must not be forgotten by 
us, either, that England has been doing this financing abroad for two gener- 
ations or more and that we became leaders abroad almost overnight. 

I find an exceedingly comfortable degree of willingness to co-operate with 
us by foreign industrial leaders. They insist, for cne thing, that the man- 
agements shall be unchanged, that they shallstayinnativehands. I believe 
this to be correct, with proper representation, of course, by the lenders on 
their boards. I believe we will see a great deal of foreign industrial business 


in the New York market in the near future. 





ARGENTINE 7% TEMPORARY GOLD BONDS 
EXCHANGE FOR COUPON BONDS JULY 24. 

The Chase National Bank announces that the Government 
of Argentine Nation External Loan 7% temporary bonds, 
due Feb. 1 1927, will be exchangeable for coupon bonds on 
and after July 24, at the institution’s trust department. 
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“KATACOMB EXCHANGES” IN SOVIET RUSSIA— 
CHARTER NOW FOR PRIVATE COMMERCIAL 
BANK. 


Moody’s Investors’ Service under date of July 13 furnishes 
the following regarding the ‘‘Katacomb Exchanges”’ which 
were brought into existence in Moscow and St. Petersburg 
with the issuance of the Soviet prohibition against trading 
in stocks, bonds, &ce. According to the Moody advices, 
“not only is the Government grip loosening up gradually 
and transactions done now somewhat more openly, . . . 
but the eventual rehabilitation of the erstwhile Czarist 
Empire,” is looked for. The information from Moody’s 
Investment Service follows: 


Russia Returns to Sanity. 


The complete breakdown of the entire commercial, industrial and financial 
machinery in the Russian Empire, following the overthrow of the Kerensky 
Provisional Government by the Bolsheviki is too well known to need detailed 
description. It is also well known that the Soviet Administration requested 
the immediate delivery to the People’s Bank of all kinds of securities and 
precious stones. Trading in stocks, bonds, &c., was prohibited. However, 
notwithstanding the direst threats, people in Bolshevik Russia did not 
shrink from the ‘criminal offence against the State,’’ and continued to 
deal in securities. ‘‘Bourses’’ were established in Moscow and St. Peters- 
burg which, owing to their secret existence against the Soviet ruling, were 
and still are known as the ‘‘Katacomb Exchanges’’ where deals have been 
and still are made in securities and exchanges. However, the supply was 
very scant, trading being confined largely to such securities as had not 
been turned over to the Government, although such action was ‘‘punish- 
able by death.”’ 

Not only is the Government grip loosening up gradually and transac- 
tions done now somewhat more openly, but recent information which has 
come to us from reliable sources would appear to justify one’s viewing 
with a certain degree of favor the eventual rehabilitation of the erstwhile 
Czarist Empire. It has been reported reliably that the Moscow agent 
of a prominent British corporation has been officially requested to inform 
the company of the desire of the Soviet Government to resume negotiations 
for a return of the company’s properties. 

Of far greater significance is the following statement which has been 
received by us from our over-seas correspondents, and which, in our opinion, 
indicates, more perhaps than any other recent happening, the gradual 
return of Russia to common sense. The statement bearing the caption 
of ‘‘The First Private Bank in Russia,”’ follows: ‘‘The Soviet Adminis- 
tration has granted a charter to and approved the statutes of the first pri- 
vate commercial bank. Theinstitution will be known as the South Eastern 
Bank and will have its main office at Rostow on the Don River. Capi- 
talization amounts to 2,000,000 rubles (gold), consisting of 40,000 ordinary 
shares (to bearer) of a par value of 50 rubles (gold). One-half of the shares 
have been bought by the Government, which will, however, have only one 
representative on the Bank’s directorate of six members.’’ 








LIMITATION OF PRODUCTION PROPOSED BY RUS- 
SIAN COUNCIL OF LABOR AND DEFENSE. 


The following (Associated Press) from Moscow under date 
of June 14, was published in the “Journal of Commerce” of 
July 18: 


Limitation of production and probably the closing down of several fac- 
tories have been recommended by a special commission of experts in a re- 
port to the Council of Labor and Defense as a means of weathering the in- 
dustrial crisis, which, after a few months of revival of Russian trade, has 
again become acute. 

Since 1918 the Soviet Government has many times been obliged to resort 
to limitation of industry due to shortage of fuel, raw materials or food, 
but the cause of the present stringency is different. 

Limited sales, bad trade connections with the provinces and the insuf- 
ficiency of working capital at the disposal of the various Government trusts 
and syndicates all have contributed to the present situation. Since the 
inauguration of the new economic policy the various nationalized industries 
have been combined in trusts and syndicates and reorganized to work on a 
commercial basis. All such concerns have been deprived of Government 
supplies and their employees no longer are rationed. Having begun with 
very small capital at a time when the Soviet ruble was continuously depre- 
ciating in purchasing power, they had to fall back upon their old stocks, 
and later they began to increase production in order to manufacture suf- 
ficient goods to obtain funds for future operations. Asa result the markets 
soon were flooded with goods. Owing to the abnormality of trade condi- 
tions and the low purchasing power of the ruble, these goods could neither 
be sold freely to wholesalers nor direct to consumers. 

The commission proposes that practically every industry be curtailed. 
The program fixes the following percentage of reduction: Coal industry, by 
15%; mines by 33% 70 gold and platinum by 12%; salt, 33%; metal, 6 to 7%; 
cotton textiles, 25%; wool, 20%; flax, 20%; silk, 10%; leather, 15%; chem- 
ical, 5%: glass, 64%: china, 34% 

The commission also reports that production has fallen greatly in compari- 
son with pre-war output, the ratio being from 74% in the metal industry 
up to 61% in the electrical. 

‘‘Industrial Life’ in a recent issue says that the new bankruptcy law now 
being drafted will provide that the Government shall not be responsible for 
the debts of State-managed concerns. This decree, however, has not yet 
been adopted by the Council of Commissars. 








ABSORPTION OF RUSSIAN GOLD BY FEDERAL KkE- 
SERVE BANKS AND CENTRAL INSTITUTIONS 
OF PRINCIPAL COUNTRIES. 


To the absorption of the Russian central gold reserve is 
credited the increase in gold reserves held by the central in- 
stitutions of the principal countries, which, according to the 
Federal Reserve Board, on the latest available date—about 
April 1922—amounted to $7,851,000,000, as compared with 
$3 391,000,000 at the end of 1913. In an article on “The 
Gold and Silver Situation,’”’ published in its monthly “Bul- 
letin” for June (made public June 27), the Board states that 


there is no question “‘that the major part of the Russian gold 
has-found its way into the reserves of other countries and most 
of it ultimately into the Federal Reserve.’’ We give here- 
with the article so far as it relates to the survey of gold re- 
serves, production, &e.: 

In the ‘‘Federal Reserve Bulletin’’ for June 1921 there appeared a survey 
of the world gold situation. The gold movement to the United States, 
which was well under way at that time, has continued uninterruptedly 
up to the present and has been of sufficient magnitude to change materially 


the distribution of gold reserves, so that a brief survey of the year’s devel- 
opments and the status at the end of April, 1922, seems appropriate. 


Gold Reserves. 

Below is printed a table showing the gold reserves of the principal coun- 
tries of the world before the outbreak of the war, soon after the armistice, 
at the beginning of the present gold movement to the United States in Sep- 
tember, 1920, and on the latest available date—about April, 1922. 

Gold reserves held by the central institutions of the principal countries 
increased from $3,391,000,000 at the end of 1913 to $6,320,000,000 at the 
end of 1918. This increase was due mainly to additions to the gold reserves 
from circulation. A further increase to $6,629,000,000 is noted on Aug. 31 
1920, due both to production of new gold and to further accretions to re- 
serves from private hoards and circulation. On the latest available date 
the reserves amounted to $7,851,000,000, the latest additions coming 
chiefly from the absorption of the Russian central gold reserve, which 
amounted to $787,000,000 in 1913, but is not included in the totals because 
it is not known how much of it remains in Russia.* There is no question, 
however, that the major part of the Russian gold has found its way into 
the reserves of other countries and most of it ultimately into the Federa 
reserve. The gold was shipped to Sweden, France and other Continental 
countries, and thence the same gold restamped, or equivalent amounts of 
other gold, were sent to the United States. Twelve million dollars were 
sent direct to the United States for the purchases of food, in accordance with 
an agreement made with the American Relief Administration. 


* According to a recent estimate made by a United States Government 
official in Europe, the present gold reserve in Russia does not exceed 100,- 
000,000 gold rubles. he estimate is arrived at in the following manner: 
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GOLD RESERVES OF THE PRINCIPAL COUNTRIES.* 
























































Gold Holdings (in thousands of dollars). Percentage Distribution, 
Latest ! | Latest 
Dec. 31 | Dec. 31 | | ane. 31 | avatiable | Dec. | Dec. | Aug. | available 
1913. 1918. | 1920. dale, 31 31 | 31 date, 
| 1922. |1913.'1918.)1920 1922. 
| empegpee | esse gp-ee 
United States; 691,514|2,245,720 2,129,941\'3,170,007| 20.4) 35.5) 32.1 40.3 
Great Britain}; 170,245 523,63: | 737,416| 765,875) 5.0) 8.3) 11.1 9.8 
France -.-.._- 678,856) 664,017! 697,108) 690,600; 20.0) 10.5) 10.5 8.8 
RE 64,963) 225,821; 411,263) 608,170! 1.9) 3.6) 6.2) 7.8 
ERE 92,490| 430,072) 473,309} 486.742! 2.7} 6.8] 7.1| 6.2 
Argentina _..| 224,989) 269,628; 450,057; 450,057; 6.6) 4.3) 6.8 5.7 
Netherlands..| 60,898) 277,155) 255,808) 243,593) 1.8) 4.4] 3.9) 3.1 
Germany.-..| 278,687| 538,861} 260,035} 238,407) 8.2) 8.5) 3.9) 3.0 
RES 288,103} 243,566) 203,834; 212,604) 8.5) 3.9) 3.1) 2.7 
Canada .....- 142,517; 190,688) 172,002) 153,971] 4.2) 3.0; 2.6 2.0 
ie dnd 72,780} 63,842) 126,905) 118,341) 2.2) 1.0) 1.9) 1.5 
Australia_...| 21,899) 104,143} 112,966] 113,876 .6| 1.6] 1.7] 1.5 
Switzerland _- 32,801 80,041) 104,213) 105,149) 1.0: 1.3 1.6) 1.3 
Sweden ____. 27,372 76,532 70,041 73,526 8} 1.2; 1.1) 9 
Denmark -__.- 19,666 52,159:| 60,991 61,191 6! 8) ‘9 8 
_ea 10,027 51,600; 60,500 59,750 .3| 8} a) 8 
South Africa- 39,905 33,579 54,991 58,885) 1.2) 5) 8} PY 
Belgium ____- 59,131 51.145 51,433] 51,452) 1.7) 8} 8} 7 
Norway .---_- 12,846 32,691; 39,488 39,474 4! 5) 6 oO 
New Zealand.| 25,306) 39,419) 37,472! 37,472) .7; 6 6 5 
Brazil.._.__-| 53,202} 15.571} 19.461] 25.628] 1.6, .3/ 3] 3 
RC 10,381 16,312) 16,614 16,807 3} 3 3| 2 
WN .45 - Cc cel Ue geckos  exoban Se vail .2 
Czechoslovakia} _.._..._| —-_-.-.~. 569 ER STE ae | 2 
Greece _____. 5,211 10,422) 11,001 10,808 2] 2 2) | 
Portugal -_- 8,760 9,263) 9,266 9,267 ‘=. 1) l 
Finland ____- 6,948 8,299' 8,299 8.299} .2| .1| «2 Al 
Bulgaria. -_- 10,615 12,352) cones 7,334 3 | 2] m! l 
4 A Bo Se | 1,657 ER mes Ll 
Rumania - - - 29 ,242 2) 329 329, 9] ...-| .--. ola 
Aus.-Hungary| 251,421 53,074 45, =a = 7 “ s 6 giekeaal 
. 3,390,775'6, 319 606! 6,629, 226: 7,850,885 100. 0/100. 0! 100. 100.0 100.0 

















* Not including Russia. 


It is notable that of the increase in total central reserves during the period 
from August, 1920, to April, 1922, which amounted to about $1 ,222,000,000, 
the addition to the reserves of the United States alone was about $1,040,- 
000,000. The United States, which had about one-fifth of the reported 
gold reserves in 1913, had over one-third at the end of the war, and two- 
fifths on the most recent date. Other countries which show larger propor- 


tions of the total now than before the war are: 


Great Britain (59 


> in 1913 


and 9.8% in 1922), Netherlands, Spain, Australia, and particularly Japan, 
whose reserves increased nearly tenfold, or from less than 2% of the total 
in 1913 to over 8% in 1922. 


Gold production in 1921 is shown in the table below. 


Gold Production. 


It is estimated that 


the output for 1921 was about $321,000,000, or $14,000,000 less than in 


1920. 


except South Africa. The strike in South African mines, 


howev 


Smaller figures are shown for nearly all the producing countries 


er, which 


occurred early in 1922, greatly curtailed the gold output in recent months. 
Gold production in the United States, which reached its maximum of over 
$101,000,000 in 1915, has declined continuously since that time and was 


only $47,500,000 in 1921. 


This decrease is duc in part to the rise in the 


price level, with the consequent increase in the cost of producing gold, while 





the monetary value of gold remains fixed at $20 67 per ounce. 








{Vor. 115. 
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GOLD PRODUCTION OF THE WORLD. 
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Country . 1915. 


EE EE EE cet <n 


United States__. 


1910. 191) 1913. 


ee 
——— 


i912. | | 1914. 
| | 94.532! 101.036 
15.983| 18.937 
23.5861 28.586 


188 ,033 
18,915 


96,890! 93.451! 83,884! 
9,762) 12,649) 16,599 
$6,106) 22,199) 26,505; 
i i 


96 ,259 
10,205 
25 580) 

' 





Russia _.___- 
South Africa: | | 
Transvaal ___. 1 1{188,293) 181,885! 
Rhodesia -1{175,190) 191,539)| 14,227) 14,275) 
Australasia: 
Western Australia f 26,515) 27,166) 
Other Australia 60,184)' 27,994) 25,947) 
British India. . 11,054, 11,056) 12,178) 
All other 60,359) 69,752; 66,499) 


a 
aa 
=| 





173,560) 
17,664: 


25,488 
22.081 
11,378 
49,506) 


25,015 
24/383 
11,523 
54,038 

Total 459,941! 439,078! 470,466 


466 136 


0 461.940 

; | 
i9is. | 
68 647) 
14.688) 
12,000) 


1920. 1921.* 

51,187| 47,570 

15.853) 14,271 
1,447 


Country 
United States_. wal 92,590 
Canada evi 19,235; 15,200) 
Russia Fe 22,500) 18,000) 
South Africa: | 
Transvaal 192,153) 186,503 
Rhodesia . 19,222 17,245 
Australasia: 
Western Australia 
Other Australia. _. 
British India_. 
All other _. 


’ | 
1917. | 1919. | 
60.333) 

15.859 
12,000) 
' 


83,751 


221) 168,648} 168,124 


| 
| 11.433 
21,941 
18,535) 
11.209) 
56 752 


20,131 
15,814 
10,757 
56,189 


12,772 
10,877 

9,028 
53,743 


10,028) 
59,219) 




















Total .... 320 639 


423,590' 380,925) 365,166 $34,988 


22 ---) 464,177' d 
* Estimates for 1921 from the ‘‘Statist’’ March 18 1922, page 402. 














Goid Movement. 

The table presented below shows the imports and exports of gold since the 
end of November, 1918, in two periods: First, from that date to the end of 
August, 1920, when the net movement was out of the United States, and 
secondly, from September, 1920, to April, 1922, when the movement was 
into the United States. A total for the period from November, 1915, to 
date is also shown: 
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For the entire period the imports totaled $1 ,290,000,000, received chiefly 
from England, France, Canada and Sweden, while total exports were $724 a 
000,000, sent chiefly to Japan, Argentina, China, Hong Kong and British 
India. As mentioned before, the losses occurred mainly prior to Septem- 
ber, 1920, the exports of gold from the United States during the period fron 
the armistice to September, 1920, being about $615,000,000, while from that 
time to the present total exports amounted to only $109,000.000. On the 
other hand, the imports aggregated $240,000,000 during the first period 
and $1 .050,000,000 during the second period. Immediately after the armis- 
tice the United States paid out a great deal of gold to South America and 
Oriental countries which had accumulated balances during the war. Since 
that time the balance of trade and of payments has been continuously and 
overwhelmingly in favor of the United States and has brought an uninter- 
rupted stream of gold to this country, as shown on the chart on page 661 
of “Federal Reserve Bulletin'’’|. It will be seen on the chart that the larg- 


_ 


Excess exports --. 





est net imports ($91,000,000) were reported for October, 1920, that in 1921 
a high level was maintained, but that in 1922 the amounts received were 
much less, the total for the four months, January to April, being $101 ,000.- 
000, or at the rate of about $300,000,000 a year, compared with $691 ,000.- 
000 in 1921. Net imports of gold for April, 1922, were only $11,000,000. 
the smallest monthly figure reports since September, 1920. 

The movement of gold to the United States from existing stocks has ap- 
parently run its course, and at the present time this country receives no 
more than the equivalent of new gold produced, though most of the gold re- 
ceived from France and Sweden, amounting to $41,100,000 for the four 
months, is presumably of Russian origin. Imports from Great Britain, 
which consist chiefly of the output of South African mines, dwindled to 
nothing in March as the result of the strike in the Rand mines, but in April 
the movement was resumed, though still on a small scale, total imports for 
the month being $2,000,000. 


An extensive presentation of the disposition of Russian gold 
appeared in our issue of July 24 1920, page 339. 








HENRY MORGENTHAUS PLANS FOR REORGANIZING 
AUSTRIA’S INDUSTRY—$50,000,000 CORPORATION 
INTERNATIONAL BANK ON GOLD BASIS. 


Announcement was made in Paris on July 13 by Henry 
Morgenthau, former American Ambassador to Turkey, that 
he was arranging to form an international corporation, to be 
Capitalized at from $50,000,000 to $60,000,000, for the pur- 
pose of reorganizing Austria’s industry, and, to quote the 
Associated Press advices, “to show the world that it is pos- 
sible to prevent the bankruptcy of European States.” The 


following is from the further accounts of the Associated 
Press: 


Mr. Morgenthau, who has just returned to Paris from Vienna, where he 
was assured of the co-operation of the Austrian Government, is now dis- 
cussing this project with various financiers. 

“There have been many plans suggested to help Austria and other 
broken-down countries,’’ he said, “until Americans concluded that it was 
impossible. On the contrary, I know it is possible, and I am willing to 
invest a considerable sum of my own capital and give my time as a member 
of the Executive Committee. 

‘What I want to see is a model State made of Austria by outside capital. 
Then it will be apparent that the other States of Europe may be reorganized 
in the same manner. 

‘*It is possible within one year after the corporation is organized to make 
Austria a paying commercial proposition. I stake whatever financial 
reputation I have on this statement. It is not true that Austria is hope- 
lessly lost. All that is needed is disinterested initiative to put her on 
her feet. 

‘*There is now less unemployment in Austria than in the United States. 
Within six months after the corporation has started, I am sure that Austria’s 
railways, which are now a heavy losing proposition, will be paying. What 
is needed is to treat Austria like a bankrupt railway, put in new capital and 
then go ahead. By discharzing a few thousand railway employees, which 
the Government itself is unable to do for fear of riots, and by raising the 
tariffs these railways will pay. 

““It will be a holding corporation for the principal industries of Austria, 
and it will not in any sense be tied up with the new Austrian bank. One 
condition in forming the corporation is possibly hinged upon the Reparation 
Commission granting Austria the use of her monopolies as collateral, but 
I am assured that this will be done. 

**My conception of the corporation is to get British, French, Italian and 
other capital, but with American control and with an American President 
of the type of such active reorganizers as David Houston, Charles Dawes 
or Norman Davis. 

“The Austrian Government is so confident of my plan that it is willing 
to show its faith by taking 30% of the common stock. It knows the home 
conditions. For instance, Austria is becoming an agricultural country 
since being cut off from Hungary, but the present harvest is 30% short, 
due to the lack of fertilizers. 

**My proposition is purely one in the interest of civilization and to show 
that those helping in civilization may at the same time earn money on 
investments.”’ 

Mr. Morgenthau, who spent months visiting Germany and other parts of 
Europe endeavoring to discover a feasible plan for reconstruction, finally 
evolved one for Austria, which was launched in Austrian official circles 
at a dinner in Vienna given by Albert H. Washburn, the American Minister. 

During his visit in Vienna Mr. Morgenthau called on numerous bankers. 
who pointed out to him that much of their wealth was in safe places outside 
Austria, but with an international bank on a gold basis in Vienna they would 
reinvest in their own country. 

Mr. Morgenthau was busy to-day seeing American bankers and will 
occupy his time to-morrow similarly. Then he will go to Italy. 

‘*An international bank on a gold basis in Vienna," said the former 
Ambassador, ‘‘is bound to act as a stabilizing influence throughout the 
Balkans. Its value lies in the fact that it would be an outside influence 
exerting favorable pressure in neighboring countries. The bank would 
undertake all the multiple activities of any high class firm, but would be 
avowedly semi-benevolent in its activities. It would develop Austria’s 
unlimited hydro-electric possibilities. { have reason to believe that an 
important express company of the United States would undertake the 
development of tourist trade.’ 


The comment which Mr. Morgenthau’s proposal evoked in 
Berlin is the subject of the following cable dispatch (copy- 
right by the Public Ledger Co.) published in the New York 
“Evening Post” of July 19: 

Henry Morgenthau is regarded here by those familiar with Austrian 
conditions as a venturesome financier who will encounter insuperable 
difficulties and disappointments in his plans to save Austria through a 
propused $60,000,000 international corporation. They doubt the possibility 
of either raising the suggested sum or of converting the present Austria into 
a going concern should he do so. 

The proposals for the rehabilitation of Austria by outside financial 
assistance, to give the amputated remnant that was left of Austria by the 
Paris surgeons a chance of continued life, have been discussed over and over 
by the League of Nations, the Supreme Council, and by private financiers, 


but always they have fallen through when it came to a point of providing 
capital in adequate quantities. 
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International financiers have always drawn back when asked to risk 
the actual cash. 

Even greater difficulty is seen in the labor and political conditions, for 
the Socialist and labor elements are too strong for any domestic Govern- 
ment tocope with. They have introduced such a complicated and extensive 
measure of labor control in factories, railroads, etc., and exert such a 
pressure in fixing wages that production in Austria is actually more ex- 
pensive than in Germany. 

A big American corporation with plants in Germany and Austria has 
closed its Austrian factory permanently because it cannot afford to operate 
and is handling its Austrian business from the German establishment. 
Its Austrian manager declares similar conditions prevail in the whole 
Austrian territory. 


The New York “Tribune” had the following to say on July 
15 regarding the views expressed in New York on Mr. Mor- 
genthau’s plans: 


International bankers yesterday expressed little confidence in the pos- 
sibility of restoring Austria financially and economically through the 
medium of a corporation as suggested by Henry Morgenthau, former 
American Ambassador to Turkey. ‘They characterized the project for a 
$50,000,000 to $60,000,000 international concern which would, through 
the introduction of foreign capital and direction, make of Austria a model 
State, as merely another attempt to rectify by artifical means a situation 
which only common sense and time could straighten out. 








AUSTRIA BANS TRADING IN FOREIGN MONEYS. 


The issuance on July 19 by the Minister of Finance of an 
order forbidding private trading in foreign moneys in Aus- 
tria, although permitting travelers who buy sufficient 
amounts to leave the country, was announced in Associated 
Press cablegrams from Vienna July 19, which also stated: 


In future, the order provides, any such trading by the banks must pass 
through the central exchange, where prices will be fixed. 








FORCED LOAN FOR AUSTRIA. 
On July 19 the Austrian Parliament adopted the Govern- 
ment’s bill for a forced interior loan designed to yield a reve- 
nue of 400,000,000,000 kronen. 








THE BRAZILIAN EXPOSITION AND OUR TRADE 
WITH BRAZIL. 

In the latest issue of the “Foreign Trade Review,” pub- 
lished by the National Shawmut Bank of Boston, attention 
is directed to the opportunity for American exporters through 
participation in the Brazilian National Exposition, which 
will open Sept. 7 and continue for seven months to Mar. 31 
1923. Our improved trade position with Brazil is reviewed 
and reference made to the trade recovery of Germany and 


other European countries in the Brazilian market. The 
bank states: 


That upwards of thirty European nations have already manifested their 
purpose to participate in the exposition with industrial exhibits indicates 
that the commercia) world is keenly alive to the opportunities which the 
exposition represents. 

The exposition grounds cover an area of 160 acres and are divided into a 
national] and a foreign section. Asoriginally planned, it was to be a national 
affair devoted in part to a showing of Brazilian industrial enterprise. In- 
creasing interest, however, in the Brazilian market compelled the expansion 
of the idea and the inclusion of a foreign section, so that the exposition, to 
a large extent, will be representative of world competition among foreign 
exhibitors seeking to win South American trade. Sixteen nations have 
recognized the exposition officially, and are erecting elaborate buildings 
to house their government exhibits. The United States Government has 
appropriated $1,000,000 for American participation, and a beautiful pavilion 
is being erected for the United States Government exhibit. This building, 
upon the close of the exposition, will be used as the American Embassy 
quarters. 

To meet the demand of foreign manufacturers and exporters for repre- 
sentation, a special section of the area adjoining the exposition grounds has 
been laid out as an exhibition annex. In this area, foreign firms or organ- 
izations are permitted to erect the necessary buildings or pavilions for their 
exhibitions. 

Complete statistics of the trade of Brazil for the calendar year 1921 are 
unavailable. The changes that have taken place from 1913 to 1920 in the 
relative shares of the United States, Great Britain, Germany and France in 
the foreign trade of Brazil are indicated in the percentage figures below: 


Per cent of Total Imports into Brazil. | Per cent of Total Exports from Brazil. 
1913. 1920. 1913. 1920. 

15.7 42.1 | United States 21.3 

21.2 Great Britain 8.0 

5.0 Germany 6.7 

5.6 France 11.4 

‘“‘Beacuse of her industrial character, New England,’’ says the ‘*Review,”’ 
“should be worthily represented at the exposition. In 1920 Brazil pur- 
chased manufactured goods similar in character to those produced in New 
England, amounting in value to $117,000,000. These included cutlery, 
iron and steel manufactures, electrical machinery, industrial machinery, 
textile machinery, and accessories, paper, rubber boots and shoes and other 
manyfactures, sewing machinery, silk goods, automobile tires, tools, wire 
and woolen goods. 

“In the single item of cotton manufactures, Brazilian imports in 1920 
amounted to $32,000,000 in value. Almost all of this trade went to the 
cotton spinners of Great Britain. New England, as the centre of the boot 
and shoe industry, is interested in the fact that 80% of Brazil's exports of 
hides and skins come to the United States. One-half of Brazil's exports of 
coffee, rubber, and sugar are also sent to the United States market. In 
each of these lines New England has an interest because of her sugar refin- 
ing, rubber goods manufacturing and coffee roasting industries. Our large 
imports of Brazilian goods should, wherever possible, serve as a basis for 
the development of reciprocal trade. 

‘*Reported lack of interest on the part of some of our manufacturers may 
be due to their experience during the chaotic period of 1920 and 1921. 
There is, of course, no question that the rejection of merchandise at that 





time caused serious embarrassment and uneasiness to our exporters. It 
may be said in this connection that efforts are being made by Brazilian states- 
men and others to correct this situation, which was largely responsible for 
the difficulties encountered a year ago. Under Brazilian law, as interpreted 
by the courts, the seller, particularly a foreign seller, has been somewhat 
at a disadvantage in a controversy over the rejectment of shipments of mer- 
Chandise. There is, however, evidence of a change in the attitude of some 
of the courts, which should put the seller upon a more even footing with the 
buyer. A complete revision of the commercial code of Brazil is now under 
consideration by the Brazilian Congress, and efforts are being made to pro- 
vide for a provision which would enable the seller to dispose of rejected ship- 
ments by auction, and to sue the buyer for any loss.”’ 








BANKS TO CO-OPERATE WITH COMMERCIAL HOUSES 
IN FOREIGN CREDITS. 


Arrangements have recently been completed for a closer 
co-operation between commercial houses and banks through- 
out the country in procuring and exchanging credit informa- 
tion on foreign houses, according to G. McK. Roberts, of 
the International General Electric Co. and Chairman of the 
Supervisory Committee of the Foreign Credit Interchange 
Bureau of the National Association of Credit Men, 41 Park 
Row, New York. Mr. Roberts states: 

For the past three years American exporters have been clearing their 
foreign credit information througa this Bureau, but for technicai reasons it 
has not been practical to admit the banks to membership on the same 
basis as mercantile houses. Plans have now been worked out, however, 
and by agreeing to certain conditions, banks in all parts of the United Statse 
are becoming affiliated. 

Many thousands of dollars will be saved annually both by the banks as 
well as exporters tarough this clearing house of information. The data are 
in the country but the big job is to find them, and this is both an expensive 
as well as often hopeless task. By linking together the foreign crodit files 
of banks and exporters through safe and systematic channels, the dual 
purpose is accomplished of materially reducing the cost of credit investiga- 
tion as well as safeguarding both the bank and exporter in the extensions 
of foreign credit. 

This Burcau, which incidentally is non-profit-making, mutual and 
supervised by a committee of its own members, has at the present time on 


file, it is stated, cards on 120,000 foreign firms. It is expected that the 
affiliation of banks will increase this number materially. 








CATALOGUES SUBJECT TO DUTY IN AUSTRALIA— 
POST OFFICE ISSUES CAUTIONARY NOTICE. 
Postmaster Morgan of this city invites attention to the 


following announcement by the Post Office Department: 

For the information of those concerned there is reprinted from the 
‘“‘Commerce Reports’’ of the Department of Commerce a dispatch from the 
American Consul at Adelaide, reading as follows: 

‘*Manufacturers who go to the trouble to issue expensive catalogues and 
price lists often suffer a very serious disadvantage when such packages 
arrive addressed to Australian business men, who find that they are required 
to pay duty and short postage. in many cases, if he had previously been 
inclined to purchase in the United States the line represented by the cata- 
logue, its receipt in this manner offends him to such an extent that he 
refuses to give further consideration to any line that that particular manu- 
facturer has to offer. It is therefore advisable to warn American business 
houses to make certain that the duty is fully prepaid and that packages 
bear the full amount of postage required. it should also be borne in mind 
that short postage which has to be paid at the other end is levied at double 
the regular rate. 

‘The customs tariff of Australia provides an alternate duty of 10d. per 
pound, or 45% ad valorem (whicbever returns the higher duty), on cata- 
ligues, price lists, circulars, prospectuses, show cards and photographic, 
lithographic and other printed advertising matter (see Sec. 172, p. 135, 
Annual Postal Guide for 1921, in which section the figure 40 shoulde be 
changed to read 45). The customs regulations further provide that 
demurrage at the rate of 2d. for each 24 hours or part thereof shall be 
charged on parcels not claimed within 72 hours after notice has been given 
of the arrival of the package. Prepayment of duty on all kinds of printed 
advertising matter may be made by means of stamps, which are obtainable 
from the official representative of the Commonwealth of Australia, Room 


‘610, No. 11 Broadway, New York City. 








OFFERING OF $2,500,000 REPUBLIC OF PERU 
| EXTERNAL GOLD BONDS. 

Blyth, Witter & Co. and White, Weld & Co. offered on 
July 19 at 100 and accrued interest, a new issue of $2,500,000 
Republic of Peru, 10-year external secured 8% gold bonds. 
The books were closed on the day of offering, the bonds 
having been heavily oversubscribed. The offering circular 
sald: 

These bonds are a direct obligaion of the Republic of Peru and will be 
secured by a first lien on all the taxes from the petroleum industry. 

The Standard Oil Co. of New Jersey, through ownership of the Imperial 
Oil Co., Ltd., controls approximately 90% of all oil exported. Petroleum 


has been produced for export, continuously, for more than 20 years, and 
production has increased 140% in the past 10 years. 


The bonds are dated June 1 1922 and will mature June 1 
1932. They are callable as a whole at the option of the 
Government on 60 days’ notice at par and accrued interest. 

Interest is payable June 1 and December 1, and principal 
and interest are payable in the United States gold coin of the 
present standard of weight and fineness at the main office 
of the Guaranty Trust Co. of New York, paying agent for 
the loan, without deduction for any taxes, present or future, 
of the Republic of Peru. The bonds are in coupon form 
in denominations of $500 and $1,000, and are registerable 
as to principal only. The Guaranty Trust Co. of New York, 
is paying agent of the loan. The circular also says: 
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Legislation under consideration is expected to approve a long term Cus- 


toms-Secured Loan. A presidential decree provides for a detachable 
Warrant to accompany each bond of this issue and when and if this decree 
is approved by the Peruvian Congress this Warrant will entitle the holder 
for one year from date of the public offering of Customs-Secured Loan, to 
purchase a Customs-Secured bond at the original offering price, bonds of 
this issue at the option of the warrant holder being accepted in payment at 
100 and accrued interest up to five days prior to their redemption. All 
fights under the Warrants cease five days prior to the maturity of this issue. 


The following, based on information regarded as reliable, 
is also contained in the offering circular: 


Redemption Fund, 


Funds received by the Paying Agent in excess of amount necessary to 
pay interest shall be used in the purchase of bonds in the open market, 
or by tender at not exceeding par and accrued interest. If unable to 
obtain the required amount of bonds the Paying Agent shall call bonds by 
lot at par and accrued interest on sixty days’ notice. 


Financial (Par of Exchange). 


The public debt of Peru on Dec. 10 1921 was $46,805,000 or about 
$10 per capita, of which $16,050,000 was external. The entire debt 
service, according to the 1922 budget, is $4,954,000, representing 17.8% 
of the actual revenues of 1921. 

On March 31 1922, the effective gold reserve against paper money in 
circulation was over 91%, one of the highest reserves in the world. 

Peru has recently established the Banco de Reserva del Peru, which 
is a cental reserve and note-issuing bank, modeled directly after the Federal 
Reserve banks of the United States. The notes of this bank are to be 
secured by a reserve fund of at least 50% in gold and foreign exchange 
at its gold value, and in addition by approved short-term commercial 
paper rediscounted by shareholding banks. 

When the budget of 1921 was adopted Peru was experiencing the abnormal 
effects of the boom of 1920. The receipts from export taxes, which were 
based on commodity prices, accordingly proved inadequate due to the 
general business depression of 1921, and the sudden decrease in revenue 
resulted in the temporary suspension of a part of the service of the Govern- 
ment debt, which service under the loan contracts is to be paid in full 
with a part of the proceeds of this loan. 


Revenue. 


In the past five years revenues from export petroleum taxes, computed 
at the mean exchange for each year, have averaged $397,410. Petroleum 
revenues for 1922, which include additional taxes effective since Jan. l, 
are estimated according to the budget at $990,000. The petroleum 
export tax alone is running at the annual rate of $640,000, which is in 
excess of budget estimate of revenue to be derived from this source. 


Collection of Tazes. 


All petroleum taxes are to be deposited as collected with the receiving 
agent, the Banco Italiano, Lima, Peru, to be remitted to the Paying 
Agent in New York at least once every two weeks to a total of $250,000 
each six months, cumulatively. Dr. William Wilson Cumberland, recom- 
mended by the State Department of the United States at the invitation 
of the Peruvian Government, is the present appointed Administrator of 
Customs, and also serves as Financial Commissioner to the Government. 


General (Par of Exchange). 


Peru has had a favorable balance of trade each year from 1891 to 1920, 
excepting 1904. The value of foreign trade increased from $58,659,000 
in 1910 to $261,121,000 in 1920, and the surplus of exports over imports 
increased from $10,186,000 to $82,459,000 in the same period. The United 
States does approximately one-half the business, both export and import. 

Note.—All conversions of Peruvian currency into dollars have been 
made with exceptions as noted, at present rate of exchange, about $3.96. 
Peruvian pound at par of exchange is $4 8665. 

Legality subject to the approval of Messrs. Curtis, Mallet-Prevost & 
Colt, Attorneys, New York. 


Several references to the creation of the Federal Reserve 
Bank of Peru (Banco de Reserve del Peru) have been made 
in these colums. The text of the Act was given in our issue 
of July 8, page 128. 








OFFERING OF $500,000 COMMERCIAL CREDIT CO. 
7% PREFERRED STOCK. 

Robert Garrett & Sons, of Baltimore, and Cassatt & Co.., 
of New York, offered on July 13 $500,000 7% cumulative 
preferred stock of the Commercial Credit Co. of Baltimore 
(incorporated under the laws of Delaware). The issue was 
offered at $25 50 and accrued dividend per share, to yield 
6.86%. The stock is in shares having a par value of $25. 
Subscribers to the stock are offered the privilege of buying 
one share of common stock at $50 per share flat for each ten 
shares of preferred which they are allotted. The capitali- 


zation and surplus—cash paid and outstanding—including 
present issue, consists of: 


$2,000,000 Preferred Stock 7% cumulative. 
2,000,000 Preferred stock Class “‘B’’ 8% cumulative. 
2,000,000 Common stock (present dividend rate 14%). 


] ,244,788 ae and profits after 30% common stock dividend July 10 
1922. 


All three stock issues arelisted on the Baltimore Stock 
Exchange, and application will be made in due course to list 
the preferred now offered. The company refunds State, 
county and city personalty tax up to 4% per $100 assessed 
value in any State, or in lieu thereof State income tax up to 
12% cents per share, on each issue of preferred stock, where- 
ver held. The Fidelity Trust Co., Baltimore, is registrar 
of the stock. Dividends are payable quarterly the last day 
of December, March, June and September. The following 
salient features from a letter from A. E. Duncan, Chairman 





of the Board of the Commercial Credit Co., to Robert 
Garrett & Co., are reproduced from the circular: 


Business.—The business of the company (usually known as “commercial 
banking’’), which has been successfully operated by the present manage- 
ment since 1912, is the purchase of open commercial accounts, acceptances, 
drafts, notes receivable, installment, and motor lien obligations, secured by 
a substantial margin or lien, and by endorsements or guarantees (except on 
Ford cars), the average payment of receivables being about ninety days. 
All of the assets of the company are liquid and subject to very little depre- 
ciation. 

In its open account department the Baltimore company alone in 1921 
purchased $42,781,935 of receivables, of which 57.2% were from manufac- 
turers and jobbers rated $125,000 and over with first or second credit in the 
January 1922 agency books: 20.3% were from firms rated $1,000,000 and 
over. Such firms guarantee for 100% all receivables they sell to the 
company. 

Earnings of Commercial Credit Co., Baltimore, including affiliated com- 
panies, as computed from the reports by certified public accountants, 
except for part of 1922, after deducting Federal and other taxes, losses, 
&c., are as follows: 


Net Earns. Net Earns. Net Earns. 

Net Earn- on Average on Average on Average 
Net Earn- ings Preferred Pref.Class Common 

Gross ings Appli- on Average Stock **B’* Stock Stock 

Receivables cable to TotaliCash Then Out- Then Out- Then Out- 
Purchased. Dividends. Employed. standing. standing standing. 
1916__ $35,001,972 $310,648 7.65% 41.41% 34.41% 30.73% 
1917_- 51,078,171 313,790 4.57% 41.83% 34.83% 27 .83% 
1918__ 55,421,258 426 405 5.30% 56.85% 49.85% 42.85% 
1919__ 78,986 426 405,263 3.78% 52.57% 45.58% 38.60% 
1920__ 87 291,823 683,809 3.90% 68.61% 61.61% 54.39% 
1921__ 79 347 241 654,001 3.87% 52.37% 45.40% 35.00% 
1922._. «40,784,695 x505,213 *5.76% *80 83% *73.83% *6§5.83% 





x Five months. * Per annum. 


Dividends.—The company has always paid full dividends on both issues 
of outstanding preferred stocks. The common stock was put on a 6% 
dividend bases July 1 1913; increased to 8% April 1 1914; to 10% Oct. 1 
1914; to 12% Oct. 1 1919; and to 14% Jan. 1 1922, which rate it is intended 
to continue. In addition thereto four special common stock dividends 
aggregating 105.92% on the original issue have been declared. 

Preferred Stock Restrictions.—The preferred and Class ‘‘B’’ preferred stocks 
have equal voting powers with each other and with the common stock; are 
fully paid and non-assessable; are cumulative at 7% and 8% per annum, 
respectively; are preferred over the common stock both as to assets and 
dividends; and, upon sixty days’ notice, either issue may be redeemed by 
the company at $30 per share (par $25) and accrued dividend. 

Preferred.—This stock has the added protection of the Class “‘B”’ pre- 
ferred $2,000,000, common $2,000,000 and surplus, adjusted as of May 31 
1922 of $1,244,778 or a total of $5,244,778 an equity of about 262%, 
consisting entirely of liquid assets. 

Class ‘‘B’’ Preferred.—This stock has the added protection of the common 
stock $2,000,000 and surplus of $1,244,778 or a total of $3,244,778 
an equity of 162%. consisting entirely of liquid assets. Dividends in excess 
of 10% may not be paid on the common stock unless, after the payment 
thereof, there shall remain a surplus equal to50% ofthe outstanding 
Class ‘‘B’’ preferred stock. 








CANADIAN (SASKATCHEWAN) COURT OF APPEAL 
REVERSES LOWER COURT AND HOLDS REGINA 
STERLING BONDS MAY BE MET AT CUR- 
RENT RATE OF EXCHANGE, 


In our issue of Feb. 4 (p. 463) we reported the decision of 
the Court of King’s Bench holding that Regina sterling bonds 
must be met at par of exchange. The city at that time an- 
nounced its intention to carry the case to the Saskatchewan 
Court of Appeal (v. 114, p. 758). This Court of Appeal has 
now reversed the decision of the lower court and holds that 
the bonds may be met at the current rate of exchange. Con- 
cerning this decision, the “Financial Post” of July 7 says: 


The action of the Saskatchewan Court of Appeal in reversing the judg- 
ment of the Court of King’s Bench in the now rather famous case of the 
Toronto General Trusts Corporation against the City of Regina, opens an 
avenue for considerable litigation; also it reflects most potently on the 
value of certain securities—rather a certain type of Canadian securities. 

The action originally brought by the Trusts Corporation claimed that 
certain sterling bonds sold by the city in 1918 should be payable—both as 
to interest and principal—at the par rate of exchange; that is, the gold 
value, or $4 86 2-3 to the pound. 

The city, on the other hand, claimed that interest payments could be 
discharged by the purchase—in Canadian currency—of British Treasury 
notes; such notes to be exchanged for the bond coupons as the latter fell due. 

In the King’s Bench Court the plaintiff's contention was upheld, the 
learned judge finding that ‘‘sterling,’’ in his interpretation, meant gold 
value; and that by payment at par, the city would be giving no more or 
less than the amount due—an amount for which the city, as guarantor of 
the bonds, had made provision when the original debenture sale was made. 

‘‘This Court is of the opinion that the tender of the city of an amount 
of Canadian currency sufficient to purchase in Toronto the actual amount 
of pounds, shillings and pence called for in the printed due-coupons on the 
bonds in question, is tender sufficient to discharge the city’s debt.”’ a 

Bonds of the type which form the basis of this notable court action, 
providing for payment in Great Britain or Canada, but expressed only in 
terms of sterling, are fairly numerous, consequently further litigation may 
be expected. 

The reversal of judgment also exercises an important influence on the 
value of the bonds to investors, the securities being much less attractive 
in consequence of the legality of interest payments being made in de- 
preciated sterling. 








CONDITION AND EARNINGS OF THE TWELVE 
FEDERAL LAND BANKS. 


The Federal Farm Loan Bureau has prepared a series of 
tables to show the condition of the twelve Federal Land 
banks, separately and combined, as of June 30 1922, and 
furnishing a variety of other facts regarding the loans, the 
earnings, the surplus, &c., of these Farm Loan institutions. 
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The two sides of the balance sheet show aggregate assets and 
aggregate liabilities, respectively, of $635,846,756 on June 30 
1922 for the twelve banks. Aggregate capital stock stands 
at $33,269,592, of which $5,642,845 represents the amount 
subscribed by the U. S. Government (the amount of the 
‘ capital stock originally subscribed by the U. 8S. Government 
was $8,892,130, but $3,249,285 has been retired), $27,508,917 
the subscriptions of National Farm Loan Associations, 
$112,940 subscribed by borrowers through agents and $4,890 
the holdings of individual subscribers. The total of Farm 
Loan bonds authorized and issued is $588,154,835, of which 
only $2,215,835 remained on hand on June 30. As against 
these outstanding issues the net mortgage loans held totaled 
$540 427,898, with $8,884,550 of interest accrued, but not 
due, and the holdings of U. S. Government bonds and 
securities were $73,615,286, with $782,541 of accrued 
interest. There was also $6,235,730 of cash on hand and 
in banks. In the following we show the consolidated 
balance sheet complete: 


Consolidated Statement of Condition of the Twelve Federal Land Banks. 


At Ciose of 
Business 
Assets— June 30 1922. 
II, ii iin cnn deendane cabaka $540 427,898 10 
Accrued interest on mortgage loans (not matured) 8,884,549 95 
U. 8. Government bonds and securities 73,615,286 04 
Accrued interest on bonds and securities (not matured) - -- 782,541 47 
Farm Loan bonds on hand (unsold) 2,215,835 00 
Accrued interest on Farm Loan bonds on hand (not matured) 13,919 94 
Other accrued interest (uncollected) 18,847 91 
Notes receivable, acceptances, &c 633 ,164 27 
Cash on hand and in banks 6,235,730 30 
Accounts receivable 79,863 78 


1,132,821 53 
419,922 15 
164,275 07 

1,222,100 49 





$635 ,846,756 00 








Liabilities— 

Capital stock: 
United States Government 
National Farm Loan associations 
Borrowers through agents 
Individual subscribers 


At Close of 
Business 
$5,642,845 00 June 30 1922. 
27,508,917 50 
112,940 00 
4,890 00 





Total capital stock 
Reserve (from earnings) 
Surplus (from earnings) 
Farm Loan bonds authorized and issued 
Accrued interest on Farm Loan bonds (not matured) ----. 
U.8. Government deposits 
Notes payable 
Due borrowers on uncompleted loans 
Amortization installments paid in advance 
Matured interest on Farm Loan bonds (coupons not presented) 
Reserved for dividends unpaid 
Other liabilities 
Undivided profits 


$33,269,592 50 
2,124,000 00 
500,000 00 
588,154,835 00 
4,603,702 69 


2,070,000 00 
315,628 27 
558,041 37 
472,800 38 
249,125 30 
520,848 36 

3,008,182 13 





Total liabilities $635,846 ,756 00 





Memoranda— 
Net earnings to June 30 1922 
Less—Dividends paid to June 30 1922 
Carried to suspense account to June 30--- 
Other charges to June 30 1922 


$9,459,175 75 
$3 401,298 81 
344,413 28 
81,281 53 
3,826 ,993 62 








Carried to surplus account to June 30__.. 500,000 00 
Carried to reserve account to June 30__.. 2,124,000 00 
Undivided profits June 30 1922 3,008,182 13 





Total reserve and undivided profits June 30 1922---- 
Capital stock originally subscribed by U. 8S. Government. - 
Amount of Government stock retired to June 30 1922---- 


$5,632,182 13 
$8,892,130 00 
3,249,285 00 





Capital stock held by U. 8. Government June 30 1922- - 
* Unpledged mortgages (gross), $13,472,211 62. 


It will be seen that the net earnings to June 30 1922 have 
been $9,459,175, of which $3,401,298 has been paid out in 
dividends, $425, 695 appropriated i in other ways, and $5,632,- 
182 remains in the shape of reserve and undivided profits. 
The balance sheet of each Land bank separately is shown 


$5,642,845 00 





in the following: 








STATEMENT OF CONDITION OF EACH OF THE FEDERAL LAND BANKS JUNE 30 1922. 


Assets— 
Net mortgage loans* 
Accrued interest on mortgage loans (not matured) 

Government bonds and securities 

Accrued interest on bonds and securities (nct matured) 
Farm Loan bonds on hand (unsold) 
Accrued interest on Farm Loan bonds on hand (not matured) -_-_-- 
Other accrued interest (uncollected)_...._._._..-_ -_-_____- oe 
Notes receivable, acceptances, & 
Cash on hand and in banks.__________- a ee 
Accounts receivable_ 
Installments matured (in process of collection) 
Banking house 
Parmeeure amd fimtures...........-.ccanncccuce on aeienn dnl aeiinaiae wa 
a a allies 


Springfield. 


32" 1645 85 


19,782 39 
28,321 82 


Louisville. New Orleans. St. Louis. 
$ $s $ 
23 468,344 64 40, 220, 359 30 47,499,252 65 40, 775, 199 37 47,506,671 73 
1 426 0 805,372 ! 51 1,118,653 34 818.895 74 
6, 268, 095 = 5, 619. oe 94 7,944,964 10 


27 412 93 
198,860 00 
A491 45 


Baltimore. Columbia. 


86 °500 00 
659 56 


2,676 65 
«152.231 69 
701 83 


36 ,384 07 
140,836 03 
11,239 36 
66,398 O1 


on be 825 46 
410 
35) 451 25 


3,530 24 
53" 649 33 


18,437 00 
316,079 58 


12,900 00 
86 93 





RR i TESS eee a” A ne A I ian I 21,846,293 88 ¢ 


721,345 00 
949,750 00 
165 00 
1,671,260 00 
37,000 00 


Liabilities— 
Capital stock—U. S. Government 
National Farm Loan associations_______- od 
Borrowers through agents 
Individual subscribers 
Total capital stock 
Reserve (from earnings) 
Surplus (from earnings) 
Farm Loan bonds authorized and issued 
Accrued interest on Farm Loan bonds (not matured) 
S. Government deposits.............--___- 
Notes Rei ERR et al i Nall RII le LN ‘ 
Due borrowers on uncompleted loans__________________ Si aitem 
Amortization installments paid in advance 
Matured interest on Farm Loan bonds (coupons not presented) _ . 
Reserved for dividends unpaid 
Other liabilities. —___-__ a ER ee ea eS pee 
ee so miae bina demmentneaiedes 


ey 
17, 


19,665,000 00 
157,485 00 


66,070 75 
139,450 60 








54,122,761 66 


462,275 00 
2,431,760 00 


43,952,291 97 


534,820 00 
2,091 ‘(060 00 


520 00 
2,626,400 00 
125,000 00 
46,400,000 00 
356, 016 84 


23,150 00 


36,733 13 
43,791 72 
80,721 42 
260,478 86 


49,30 


564,595 00 
2,031,945 00 


54,322,288 79 


476,320 00 
2,417,310 00 
115 00 
2.893.745 00 
150,000 00 
50,432,760 00 
395,320 70 


2,596,540 00 
65,000 00 
45,883,800 00 
360,515 23 


2,894,035 on 
193 ,000 0 


50,150,000 00 
403,731 23 


28,,350.000 00 
222, 916 66 


149,110 04 
50.002 65 

1,068 53 
10" O17 55 


35'100 72 239664 27 





Total liabilities 
xOverdraft. 


St. 
Assets— 


Net mortgage loans* 

Accrued interest on mortgage loans (not matured) ¥ 

U. 8. Government bonds and securities_____________________. 
Accrued interest on bonds and securities (not matured) 

Farm Loan bonds on hand (unsold) 

Accrued interest on Farm Loan bonds on hand (not matured) -_-_-_- 
Other accrued interest (uncollected 

Notes receivable, acceptances, &c__________. OP RS I Me a 
Cash on hand and in banks 

Accounts receivable 

Installments matured (in process of collection) 

Banking house 

Furniture and fixtures 

Other assets 


> 
bo 
sc 
we DO 
= GO 
to 


21 21,846, 293 


~ 922.440 00 
Paul. 
~ 





30 668,803 21 


1,100.790 87 
Omaha. 


$ 
66 628 257 45 
1,027 692 31 


54, 122,761 66 


230, 850 0 CO 
Spokane. 


62,759,513 38 
841,848 81 


49,952, 291 97 


~ 1,483,225 00 
ak eat 


25,542,012 03 
407 4 4 


88 49,302,570 45 & 


1,063,475 75 
Wichita. 


3 
45 929.972 60 
638,380 91 
42,044 98 
381,920 00 
2,994 86 
9,347 16 
368, HC 00 


54,322, 1288 79 


2, 381, 700 00 
Houston. 


58,706,285 71 
851 ate 60 











CO Ope = 7 OOO 
AHHddocnOe,N- Oo 


297,841 03 
1,803 44 
53,260 65 
14,000 00 
274 85 


415,659 85 
150 00 
412,028 94 


13,368 29 
446 ,934 O1 


7 
5 63 016 38 
095 73 82,205 60 


18,400 00 
109 B41 22 22 





Liabilities— 

Capital Stock—U. S. Government 
National Farm Loan associations 
Borrowers through agents 
Individual subscribers 

Total capital stock 

Reserve (from earnings) 

Surplus (from earnings) 

Farm Loan bonds authorized and issued 


U. 8. Government deposits 

Notes payable 

Due borrowers on uncompleted loans 

An ortization installments Loa in advance 

Matured interest on Farm Loan bonds (coupons not presented) - 
Reserved for dividends unpaid 

Other liabilities : 
Undivided profits 


75,156,293 67 


268,290 00 
3,125,095 00 
112,940 00 


3,506,325 00 
400,000 00 
200,00 

Accrued interest on Farm Loan bonds mn matured) 44.717 7 


73,887 64 
26.920 00 
38,854 16 
1,058 95 
117 396 21 
173,658 99 








72,801,771 47 


259,105 00 
3,225,002 50 


67,875,097 62 30,383,352 05 


309,985 00 668 ,550 00 
3,003,385 00 1 321, 585 00 


990.135 00 3,484,107 50 
: 105,000 00 300 ,000 00 


0 a 000 00 
27,860,000 00 67,9 2.000 00 
218,000 00 331 ,740 00 


73,620,839 25 


190,870 60 
3,413,720 00 


55,794,391 98 


483 ,985 00 
2, 302, 515 00 


2,310 00 
2, 788 810 00 
193 ,000 00 
8,450,000 00 49,657,800 00 

2 530,458 33 388 ,842 6 


2,070,600 00 

145,755 47 
25,214 51 32,665 05 
37061 95 97303 30 
30,005 55 4,22591 ® 62,770 19 
449,287 24 285,315 27 100,929 32 


12,602 70 
33,914 84 


252,204 27 





Total liabilities 





55,794,391 98 67,875,097 62 30,383,352 05 72,801,771 47 








391,900 00 


1,622,200 00 1,370,680 00 1,384,100 00 223,050 00 
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The loans closed by the twelve banks aggregated $18,077,- 
300 for the month of June and $19,464,200 for the month 
of May. Results were much better in June than in May 
for, while in May all but one of the twelve banks sustained 
a loss, in June they all netted gains. This appears from 
the following: 


Net Earnings for May and June 1922 and Gross Loans Closed. 
Na Earnings- ——_—__——Gross Loans Closed 
June 1922. May 1922. June 1922. 
Gain. No. Amount. No. 
$7,897 128 $458,100 
Baltimore... 12,869 387 1,005,700 
Columbia . . . 9: 1,128 2,843,800 
Louisville... ; 5,2 554 1,950 ,000 
New Orleans. ' 905 824 1,651,200 
St. Louis... ' ; 730 1,919,200 
324 1,669 ,800 
316 1,364,800 
‘ 4 , 617 2.014,400 
Houston _... BIS 553 1,801,000 
Berkeley - -.. 51% 282 1,053,400 230 
Spokane... 28, 046 467 1,732,800 546 


Total... .$466,989 6, 310 $19, 464, 200 





Federal Land 
Banks At— Loss. 
Springfield 


2,064,700 
5,910 $18,077,300 

















RESOURCES OF STATE BANKING INSTITUTIONS IN 
UNITED STATES. 


R. N. Sims, Vice-President of the Hibernia Bank & Trust 
Co. of New Orleans and Secretary-Treasurer of the National 
Association of Supervisors of State Banks, in his annual re- 
port to the Association at its annual convention in Detroit 
on July 19, submitted a statement showing in detail by States 
the capital, surplus and undivided profits, loans and discounts 
bonds, stocks and securities, and total resources of all State 
banking institutions of the continental United States, to- 
gether with totals of these items of the national banks, and 





all covering as of March 10 1922. The report of Secretary 
Sims, it is claimed, covers the only available accurate and 
detailed data of the State banking institutions comparable 
with the reports of the Comptroller of the Currency, which 
covers the national banks. Mr. Sims said: 


The figures given are surprisingly gratifying and reflect the healthy con- 
dition of the banking institutions of our country. The total deposits are 
practically as high as they have ever been, except as shown by the statement 
of June 30 1920, when the highest point ever known was reached. In spite 
of the enormous liquidation in business which followed the unprecedented 
inflation in the post war period, there was a shrinkage of only 5% in the total 
deposits of all banks between June 30 1920 and March 10 1922, and a shrink- 
age in the State bank deposits during that time of only 1.4%. 

On March 10 1922 there was a total] of 30,499 banks, of which 22,302 were 
State and 8,197 national banks, and in round numbers a total capital, 
surplus and undivided profits of $6,534,000,000, total deposits of $38,901,- 
000,000, and total resources of $48,658,000,000. From June 30 1920 to 
March 10 1922 the State banks increased 379 in number and the national 
banks 167. On March 10 1922, in round numbers, the capital, surplus and 
undivided profits of the State banks was $3,700,000,000, and of the national 
banks $2,834,000,000, showing the capital resources of the State banks to 
be 30% in excess of the national banks. ‘The deposits of the State banks 
were $23,510,000,000 and of the national banks $15,390,000,000, showing 
the deposits of the State banks 52% in excess of the national banks. The 
total resources of the State banks were $28,808,000,000 and of the national] 
banks $19,850,000,000, showing the resources of the State banks 45% in 
excess of the national banks. 

Both classes of banks perform equally useful and necessary functions, and 
I do not make comparisons for the purpose of disparagement, but to empha- 
size the fact that the two great banking systems are of equal importance in 
the development and handling of our country’s business. 


Similar comparisons by Mr. Sims, made up for earlier 
periods, have been published by us, namely, Jan. 31 1920, 
page 421; July 17 1920, page 250; Oct. 30 1920, page 1707, 


and Sept. 24 1921, page 1307. The following is his latest 
statement: 











AGGREGATE RESOURCES, ETC., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL, COMPILED FROM STATEMENTS FURNISHED BY 
HEADS OF STATE BANKING DEPARTMENTS. ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, ETC., OF ALL NATIONAL 


BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY 
RESOURCES OF THE UNITED STATES. 


Date of 
Report. 


. 10 1922 
. 10 1922 
. 10 1922 
- 10 1922 
. 10 1922 


OCommectiout ....c<<ceccc- Mar. 31 1922 
EU Ra PES Mar. 10 1922 


I AR en 


Georgia 


5 1922 
31 1921 


LE TT te eam Mar. 10 1922 


Kentucky 
Louisiana 
Maine 


Mississippi 


New Jersey 


New Mexico 

New York— 
Savings banks 
Other banks 


Pennsylvania 
Rhode Island— 


. 10 1922 
. 31 1921 
. 10 1922 
. 18 1922 
. 31 1921 
. 10 1922 
. 25 1922 
. 311921 


May 15 of 
Oct. 31 1921 
EC RE el a Mar. 10 1922 


April 3 1922 


. 10 1922 
. 25 1922 
. 10 1922 

30 1921 
. 10 1922 
. 10 1922 


. 81 1921) 

. 10 19225 
. 10 1922 
. 10 1922 
. 10 1922 
. 10 1922 
ar. 10 1922 
4 1922 


. 31 1921) 


. 10 1922 
. 10 1922 

5 1922 
. 10 1922 
. 20 1922 
. 10 1922 
. 10 1922 
. 10 1922 
. 10 1922 
- 10 1922 
- 10 1922 


No. of 
Instt- 
tuttons. 


247 
60 
403 
427 
244 
155 
40) 
217 
598 
124 
1,401 
835 
1,338 
1,104 
467 
230 
98 


516 
273 
978 

23 
70 
189 
68 


642 
552 
666 
751 
517 
180 


Capttal. 


11,469,166 
4,423,571 
16,221,425 
99 ,223 ,620 
9,731,500 
13,584,700 
5,544,125 
9,945,000 
31,862,200 
4,419,600 
141,032,000 
43,210,322 
55,833 ,800 
28,785,550 
21,134,424 
23 ,057 ,540 
5,165,400 
18,855,745 


211,794,937 
62,505,508 
36,073,880 
13,010,950 
72,551,000 
11,615,000 
25,454,800 

1,736 ,400 
830,000 
36,820,000 
2,885,000 


263 ,845,200 
23 ,707 ,873 
11,286,500 
96,219,697 
10,889,150 

9,509 ,500 

146 ,702,368 


9,110,200 
17,711,546 
12,920,200 
22,779,057 


3,008 ,000 


By R.N. Sims. 


Surplus. 


$ 
*8 645,736 
1,899,744 
6,423,848 
43,142,215 
4,352,405 
28 983,416 
5,532,085 
3,258,859 
14,955,762 
1,453,870 
81,857,135 
17,814,930 
25,739,261 
15,242,162 
12,239 656 
12,088,276 
10,154,820 
19,525,491 


145,170,036 
43,269,175 
15,415,747 

6,751,279 
41,507 ,379 


*9 433 930 
43 ,033 ,627 
855,874 


*539 758,374 
10,120,603 


219 949, 743 


12,918,923 
680,828 
4,382,920 
*13,007 ,929 
*19,750,224 
3,598,181 
7,431,521 
13,777,597 
4,925,347 
11,787 461 
13,143,916 
1,170,530 


Capttal, Surplus Deposits, Incl. 
Undivided & Undivided 


Profits. 
> 


17,960,570 
1,203 ,614 
5,474,591 
2,100,368 
1,536,411 
6,883,011 

300,247 

34,383 ,508 
5,811,214 

12,236 ,999 
4,310,198 
3,295,594 
4,796 ,344 
7,947,102 

18,064,050 


27 ,389 831 
13,021,776 

. 5,366,628 
1,747,201 
12,691,376 
841,204 
6,484,820 
299,312 


15,305 ,960 
8,223 


50,172,045 


5,223 ,997 


643,289 


Profits. 


$ 

20,114,903 
7,371,563 
25 ,468 ,303 
160,326 ,405 
15,287,520 
48 042,708 
13,176,578 
14,740,270 
53,700,974 
6,173,717 
257 ,272,643 
66 ,.836 ,467 
93,810,060 
48,337 911 
36 669 ,675 
39,942,161 
23 ,267 323 
56,445,286 


384,354,806 


118,796 ,460 
56 ,856 ,.256 
21,518,431 

126,749 ,756 
15,994,423 
39 690,151 

2,583 820 
10,263 ,930 
95,159,587 

3,919,098 


803 ,603 ,574 
37 819,815 
15,435,299 

176,913,840 
14,016,211 
14,986,119 

416,824,158 


27 ,253,120 
28,172,041 
19,729,989 
35,786 ,986 
66 630,424 
12,254,004 
11,989 ,822 
41,475,596 
20,727,551 
33 ,069 ,122 
56 ,297 ,227 

4,821,820 


Cert. & Cashiers’ 


Checks. 


$ 
81,832,717 
40,720,840 
99 655 346 


1,403 ,501 ,643 


90,106 ,277 
576 ,306 ,948 
62,562,043 
99 ,223 634 
166 ,956 ,490 
28 650,295 


1,565,839,151 


392,972,097 
556 978,734 
240,135,733 
164,562,135 
245,971,847 
230,528,612 
348,224,980 


2,052 603 ,388 


795,870,169 
419,949 ,336 
120,936 ,692 
668,652,819 

73,805,081 
227 ,137 ,286 

17,762,402 
149 340,024 
809 521,556 

16,737 ,486 


6 410,251,422 


182,245,959 
88,121,746 


1,195,222,111 


87 379,914 
93 678,558 


1,703 ,301,848 


302,514,013 

97 528,971 
14} ,253,132 
170,125,574 
240,740,498 

64,849 663 
120,570,582 
128,935,617 
135 548 ,733 
169 245 656 
410,688 ,336 

21,649,147 


Loans and 
Discounts. 


$ 
77 641,795 
33,729,057 
102,330,321 
940,147 ,644 
60,593,177 
283 952,459 
35,270,490 
66 ,937 ,932 
194,016,601 
28 ,283 ,023 


1,180,883 ,538 


323,014,445 
581,801,022 
222,745,327 
154,117,604 
199 ,359 621 

85,856,311 
132,124,506 


1,524,047 ,930 


343,782,142 
340 331,303 
108,142,105 
545 ,657 ,642 
72,110,037 
209 ,331,460 
14,081,972 
71,260,496 
292,594,735 
16,690 ,895 


2,403 ,384 ,643 


179 452,187 
102,530,426 
908,754,905 
74,175,681 
64,484,113 
470,092,347 


145,018,347 
117,352,944 
141,310,299 
154,246,718 
223,584,167 
58,785,530 
97,575,481 
140,691,444 
91,137,261 
146,417,187 
328,778,838 
19,977,716 


, AND FIGURES EXHIBITING TOTAL BANK 


Bonds , Stocks, 


Securtites, 
&c. 


$ 

7,376 934 
6,984,130 
8,977,792 
393 534,662 
21,838,465 
260 ,350,123 
32,393 ,562 
15,252,692 
14,203,181 
3,843 ,652 
349,162,783 
70,648,879 
28,591,901 
19,471,417 
27,577,728 
30,496 ,213 
159,694,185 
171,971,625 


886,414,700 
465,341,465 
85,965,543 
18,245,453 
116,731, 223 


524,012,956 
1,383,425 


3,818.587,108 


13,545 ,587 
5,789,600 
278 345,517 
10,965,110 
19,125,188 


1,027 ,352 ,378 


161,224,965 
9,660,853 
2,762,315 
15,468 547 
17,739,185 
11,754,100 
29 672,338 
18,091,879 
34,065,071 
30,615,106 
78 628 ,939 

1,320,064 


Totai 
Resources. 


3 
108,698,082 
53,550 ,344 
142,663,940 


1,600 ,872,839 


108,702,770 
643 ,366 ,865 
78,088,170 
116,321,752 
266 ,497 ,976 
41,760,121 


1,911,424,971 


528 ,823 ,979 
722,633 ,449 
308,240,012 
219,829,659 
307 ,239 ,724 
260,228,730 
415,364,731 


2,607 ,491 ,006 


969,684,875 
503,591,585 
162,917 ,586 
851,765,037 
103,931,815 
282,161,803 

21,157,717 
163,772,851 
924,723,013 

22,606 ,954 


7 606 ,474,032 


40,252,669 
127 945,525 


1 430,574,198 


110,824,096 
112,949,764 


2,194,765,399 


341,796,990 
149 345,505 
183 ,805,730 
228,100,535 
333 ,896 ,253 

87,591,878 
135,243,905 
185,834,361 
163,552,914 
211,818,939 
487 ,903 ,331 

27,764,953 





Totals_ (Average date Mar. 10 1922) 22,302 1,794,110,615 1,587,458,465 
Statement of Comptroller of 
Currency gives total for 


all national] banks -10 1922 8,197 1,289,528,000 1,036,184,000 


319,108,843 3,700,677,924 23,510,877,185 14,108,585,847 9,414,104,261 28,808,553,357 


508,560,000 2,834,272,000 15,390,438,000 11,293,874,000 4,118,160,000 19,850,402 ,000 





Excess of State banking in- 

stitutions 14,105 504,582,615 551,274,465 
1 80 1919 21,028 1,307,888,588 1,332,891,448 
2 30 1920 21,923 1,595,243,703 1,450,494,206 
3 - 10 1921 22,705 1,734,909,385 1,533,327,012 
4. - 10 1922 22,302 1,794,110,615 1,587,458,465 
1. Totals National banks._.June 30 1919 7,785 1,118,603,000 ,226 ,000 
2. Totals National banks..June 30 1920 8,030 1,224,166,000 986,384,000 
3. Totals National banks.._Feb. 211921 8,143 1,273,205,000 1,029,406,.000 


4. Totals National banks..Mar.101922 8,197 1,289,528,000 1,036,184,000 
* Includes undivided profits. 


8,120,439,185 2,814,711,847 5,295,944,361 8,958,151,357 








258,882,640 2,899,662,677 21,632,822,011 12,257,134,526 8,497,523,011 25,965,675,836 
295,274,641 3,341,012,552 23,950,838,611 15,334,616,394 8,235,427 ,676 29,.91,455,648 
318,844,745 3,587,081,143 23,780,750,818 15,449,124,595 8,877 828,333 29,412,657 ,029 
319,108,843 3,700,677 ,924 23,510,877,185 14,108,585,847 9,414,104,361 28,808,553 ,357 
372,649,000 2,363,478,000 15,924,865,000 10,588,891 ,000 
411,525,000 2,622,075,000 17,155,421,000 12,396,900. 00 4,49%;:771,000 22,196,737 ,000 
431,204,000 2,733,815,000 15,478,354,000 11,480,837,000 4,028.0 9,000 20,307,651,000 
508,560,000 2,834,272,000 15,390,438,000 11,293,874,000 4,118,160,000 19,815,402,000 


.521,000 20,799,550 ,000 


All banking institutions of the United States on March 10 1922 show: 


Total a, 


30,499 ! Total deposits 
$6 534,949 924 Sf DP PTED ccoocduccesocoesoteseoececese sidudiwtinditten 48 658 955,357 84 








$38 901,315,185 07 








Mr. Sims was formerly Bank Commissioner of Louisiana; he is now, as already stated, Vice-President of the Hibernia 
Bank & Trust Co. of New Orleans. 
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ADVANCES TO NORTH CAROLINA COTTON GROWERS’ 
ASSOCIATION APPROVED BY WAR 
FINANCE CORPORATION. 

Among the advances which we reported last week (page 
252) had been approved by the War Finance Corporation to 
assist in the orderly marketing of cotton was one of $10,000,- 
000 to the North Carolina Cotton Growers’ Association. 


Regarding this, the Raleigh ‘‘News and Observer’ of the 
13th inst. said: 


Backing to the extent of ten million dollars by the War Finance Corpora- 
tion is assured the North Carolina Cotton Growers’ Co-operative Associa- 
tion for the financing of this year’s cotton crop. This is expected to 
provide credit for the orderly marketing of the cotton of its 27,000 members. 

This announcement was made this afternoon following the visit of a 
delegation from the North Carolina delegation to Washington, and at the 
same time the War Finance Corporation announced advances to other 
= ae growers’ associations bringing the total credits granted to-day up 

to $24,000,000. 

It is significant that the North Carolina association, which now has 
350,000 bales of cotton pledged, got all that they asked’ for. Before ad- 
vances for credit are made careful investigation is made by the War Finance 
Corporation. 

The North Carolina delegation was headed by former Congressman Lee 
Robinson of Wadesboro, a director in the association, and Dr. B. W. 
Kilgore of Raleigh, another director, and head of the State Agricultural 
Extension Service. C.B. Mason of Atlanta, Ga., recently named as sales 
manager for the North Carolina association and also for the Georgia and 
Alabama associations, accompanied the Tar Heels to Washington. 

The advances by the War Finance Corporation will be made through the 
North Carolina banks up to 50% of the value of the cotton held by the 
association and the banks will be expected to take care of the other half. 
It is not expected that all of the ten million dollars will be required as it is 
understood that North Carolina banks are in excellent condition and will be 
able to take care of a large part of the necessary advances. 

With the approach of the time for the marketing of the cotton crop, the 
co-operatives are carefully planning to avoid a congestion of the cotton 
markets. ‘The North Carolina association is planning to put on in intensive 
drive for new members before the opening of the new crop season that will 
bring its total sign up to 600,000 bales. 

The North Carolina association has the backing of expert financiers and 
no difficulty is anticipated in financing the orderly marketing of cotton 
in view of the action of the War Finance Corporation to-day 








TENTATIVE APPROVAL BY WAR FINANCE CORPORA- 
TION OF ADVANCE TO GEORGIA COTTON 
GROWERS’ CO-OPERATIVE ASSOCIATION. 

The War Finance Corporation announced on July 13 that 
it had tentatively approved the application of the Georgia 
Cotton Growers’ Co-Operative Association for an advance 
of not to exceed $5,000,000 for the purpose of financing the 
orderly marketing of cotton. The Corporation states that it 
is expected that only a portion of the amount approved will 
be advanced by the Corporation and that the banks in the 
interested districts will do the major part of the financing 
for the Association. 








ADVANCES APPROVED BY WAR FINA NCE CORPORA- 
TION FOR AGRICULTURAL AND LIVE STOCK 
PURPOSES. 

The War Finance Corporation announced on July 17 that 
from July 10 to July 15, inclusive, it approved 43 advances, 


aggregating $939,000, for agricultural and live stock purposes 
as follows: 


$57,000 in Colorado 
20,000 in Georgia | 
30,000 in Idaho 
23.000 in Iowa 
57,000 in Minnesota 

25,000 in Missouri 
25,000 in Montana 

5,000 in Nebraska ' 
21,000 in New Mexico , 


| $206,000 in North Carolina 
50,000 in North Dakota 
3,000 in Oklahoma 
91,000 in Oregon 

80,000 in South Dakota 
15,000 in Tennessee 
95,000 in Texas 

136,000 in Wyoming 








REPAYMENT OF ADVANCES TO WAR FINANCE 
CORPORATION. 
The War Finance Corporation announced on July 20 that 
it had received during the first fifteen days of July repay- 
ments totaling $4,583,165, as follows: 


On loans made under the war powers. 

On export advances: 
From exporters___-_ __ f ae 
From banking inst itutions. ct a . 52.969 


$10,045 





183,167 
On agricultural and live stock advances: 


From banking and financing institutions 
From live stock loan companies 
From co-operative marketing associations _. 


$3 346 985 
. 96,172 
scooce ‘Geneeee 
4,389,953 








Total _- $4,583,165 
From Jan. 1 1922 to July 15 1922, inclusive, the repay- 


ments received by the Corporation on account of all loans 
totaled $100,901 ,528. 


- -——-—— «— 











A. EDISON’S PROPOSAL FOR CURRENCY 
BASED ON WAREHOUSE RECEIPTS. 

Thomas A. Edison’s ideas for the creation of a new form 

of money, based on warehouse receipts, was the subject of 


THOMAS 





an article (copyright) in the New York “Times” of J uly 16 
by Garet Garrett, who undertook to present Mr. Edison’s 
monetary plan from the inventor’s point of view—Mr. 
Garrett expressing therein no opinion or judgment of his 
own. The criticism registered against the currency pro- 
posals of Mr. Edison and Henry Ford by Thomas B. Mc- 
Adams, President of the American Bankers’ Association, was 
noted in our issue of May 20 last, page 2206; and in our issue 
of Feb. 25, page 776, we commented editorially on Mr. 
Edison’s “energy dollar,’”? proposed in the Muscle Shoals 
plan of Mr. Ford. According to the representations of Mr. 
Edison in the ‘Times’ article, the latter’s plan ‘‘proposes 
an experiment in finanee, on a very small scale, that will 
tend . . . to (a) create a non-fluctuating kind of 
money; (b) divorce agriculture from business in the banking 
system; and (c) enable the farmer to finance his own seasonal 
wants by means of the wealth in his hands. Mr. Edison’s - 


views are set out as follows in the article which, as already 
stated, is copyrighted: 


In the last generation one of America’s most distinguished astronomers» 
Simon Newcomb, became so irritated by the looseness and nonsense of wha® 
people were saying about wealth, money and prices that he took h's mind 
off the stars, poised it on the rubject of economics and wrote ‘Principles 
of Political Economy,’’ which is a classic textbook, perhaps the finest in 
any language. 

In much the same way Thomas A. Edison, one of America’s most eminent 
practical inventors, has in recent times been extremely exasperated, first, 
by the aberrations of money because they adversely touched his business, 
and tnen, in the second place, even more by what happened when hs went 
among the experts asking simply: Why can't we have a non-fluctuating 
money unit? Why shouldn't the purchasing power of the dollar be con- 
stant? 

The trouble with professional money experts is that they have to know 
too much. They know so much that they cannot answer the simplest 
question in an offhand way. ‘They have to write a book aboutit. Nobody 
understands the book, least of all the experts, who immediately begin to 
dispute about it and write more books. One has just written five books 
together to explain why it is true that a thing is worth what you can get 
for it. 

Well, the experts who differently expound finance in books, and the 
bankers who conduct finance in Wall Street, and the writers who report 
finance in the newspapers, all were of one opinion about Mr. Edison. It 
was the one thing they could agree abvous perfectly. He hadn’t the remotest 
idea of what he was talking about. 

He said he wasn’t talking. He was asking. 

Some were polite, others were embarrassed, as if they hated to say what 
they thought, and others told him flatly that he couldn’t understand such 
matters. He had better buy himself a little primer of economics, if he 
could find one, and go back to his laboratory. 

That is what he did, taking with him a cartload of primers and books 
on money and banking. For weeks and weeks he sat in his laboratory 
with his face screwed up as it was when he was inventing a way to send 
four messages over one wire at one time, staring at the question he hadn't 
got any one to answer: 

Why shouldn’t we have a non-fluctuating money unit? 

Meanwhile his friena Henry Ford, also a practical inventor, had been 
asking him to think of some way to help the farmer, whose natural dif- 
ficulty is that he cannot make what he sells as it is wanted. That is what 
the manufacturer does. But what the farmer sells he makes once a year. 
He gets it on his hands all at once. If people bought their food once a 
year, at harvest time, and stored it in the pantry, there would be no 
dilemma. But they don’t. They buy it as they eat it. Therefore 
the farmer has either to store his product and sell it gradually during the 
year, meanwhile borrowing money at the bank to pay off his reapers and 
thrashers, or, if he cannot borrow he must sell it at once to speculators. 
There are always speculators willing to buy it. That is their business. 
They buy it at the harvest price, which is low because of the pressure 
to sell, then store it and sell it steadily through the year at rising prices 
as consumers need it. 

Now, in the inventor's mind these two economic evils, namely, fluctuat- 
ing money and a glut price for crops at harvest time, began to touch, and 
presently they fused as two aspects of one problem, for the more he thought 
and stared and read the more clearly he saw one of the absurd things 
that happens to money. He saw as a chronic happening that by means 
of passion, panic, invective and political interference money is pulled to 
and fro and arbitrarily dividend between, on one side, manufacturers, 
merchants, and traders, whose need for it is constant, and, on the other 
side, farmers, whose need for it is seasonal. 

And so he came to conclude that agriculture with its sudden seasonal 
needs and business with its continuity of needs could not be successfully 
financed by one system and one method. 

And which set of needs was primary ? 

One had only to ask and the answer was self-evident. Why do we 
speak of cotton, grain, minerals and forest products as basic commodities? 
Because they are the foundation upon which the whole structure of business 
and industry is reared. Business mainly consists in transforming and 
transporting what is got first from the earth. People could live without 
business in a fashion. They could hardly live without mining. They 
could not live at all without farming. Yet all modern banking systems 
are primarily for the use and promotion of business. They serve lastly 
and ill the needs of those who induce from the earth that upon which 
business subsists. 

Here occurs a most significant thought. 

These basic commodities rise and fall in price by years and decades of 
years and yet all the time their relative value is constant. It is only an 
illusion that they fluctuate in value. It is the purchasing power of money 
that varies; the variability of money causes prices to rise and fall, but the 
true relative value of what we eat and wear goes neither up nor down, or 
very little. How may this be demonstrated? By a very simple case. 

Many years ago a property was leased in Boston with the singular 
stipulation that the rental should be paid not in so many dollars of gold or 
silver, but in so many bushels of wheat per year. And that becomes the 
unique instance of a fixed income from rent, the purchasing power of which 
has not varied disastrously in several generations. 

In ten years we have seen the purchasing power of the dollar fall more 
than half because prices more than doubled. But the purchasing power 
of a thousand bushels of wheat did not fall. 
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When prices are low wheat is cheap. When prices are high wheat is 
dear. Thus, in 1913, the owner of the Boston premises, receiving 1,000 
bushels of wheat, received the equivalent of $1,000 in money, the current 
price of wheat being $1 a bushel. But five years later, in the midst of war 
prices, receiving the same quantity of wheat, he received the equivalent 
of $2,500 in money, the price of wheat then being $2 50 a bushel. And 
$2,500 in 1918 would buy only as much of miscellaneous goods as $1,000 
bought in 1913. If the owner had been receiving rent in money you see 
what would have happened to him. He would have received $1,000 in 
1913 and $1,000 in 1918, although $1,000 in 1918 bought less than half as 
much as $1,000 bought in 1913. That is to say, the purchasing power of 
his income in money would have been reduced more than half; but the pu-- 
chasing power of his rental received in wheat was constant under all con- 
ditions. 

Seeing this the inventor said: ‘‘Since the relative value of the earth's 
produce appears to be constant, a money unit representing basic commodities 
and nothing else would be equally constant, that is, non-fluctuating in 
relative value, and further?since the relative value of the earth’s produce 
is constant, there is no reason why the farmer should not finance himself, 
as the gold miner does, simply by turning his output into money directly.” 

So there the problem was squared. It was this: 

How to create a form of money that should possess a merit and perform 
a function not hitherto possessed or performed by money, namely: 

(a) The merit of being absolutely non-fluctuating in relative value, that 
is to say, in purchasing power, and, 

(b) The function of financing the farmer directly by means of the wealth 
he produces without the benefit of banking or credit, precisely as the gold 
miner is financed by his own gold, which he takes to the nearest mint and 
converts into legal currency, stamped by the United States Treasury. 

Out of this formulation evolved the Edison plan. 

As it evolved, certain mutable factors appeared. 
chemical problems there are certitudes. A mathematical problem may be 
pushed all the way to a logical answer. But in economics, which is the 
science of how emotional, political and quarrelsome people react to their 
own concerns, you cannot be absolute about anything. Nor can you per- 
form any revolutionary change by authority of pure reason. Change will be 
resisted by fear, superstitition, habit, prejudice and the self-interest of 
those who fare very well with things as they are. The most you can do, 
and that only after endless argument and persuasion, is to launch an experi- 
ment that will tend to bring a sound change to pass and then leave the rest 
to experience. 

Therefore the Edison plan, which is to be set forth, proposes to do nothing 
radical, nothing wholesale, nothing absolute. It proposes an experiment in 
finance, on a very small scale, that will tend—that will only tend, in the 
inventor’s opinion, to: 

(a) Create a non-fluctuating kind of money. 

(6) Divorce agriculture from business in the banking system. 

(c) Enable the farmer to finance his own seasonal wants by means of the 
wealth in his hands, which is the beginning of all other wealth. 

It is well at this point to say what the plan does not propose, for it has 


been much misrepresented in a hasty manner without study or under- 
standing. 


does 
does 
does 
does 
does 
does 


In mechanical and 


not propose 
not propose 


to overturn the existing monetary system. 
to punish banking or bankers. 
not propose to create cheap money. 
not propose inflation. 
not propose to demonetize gold. 
propose an experiment with a kind of money which in the 
inventor's opinion will be stronger than gold moncy, a flexibie,self-canceling 
kind of money of constant purchasing power which, as it proves itself to 
possess these meriis, will tend in time to displace gold as a single arbitrary 
standard of value and cause gold to be treated like any other commodity, 
so that those who prefer it, foreign countries, for example, may take it in 
lieu of wheat or bacon or cotton, if and as and when they want it. 

The following statement of the plan. derived from Mr. Edison’s technical 


memorandum and from conversations at length thereon, is authorized by 
him: 


OUTLINE OF THE PLAN. 
The frontispiece is a warehouse. 


As you might expect, the inventor's mind is precise as to the kind of ware- 
house. It shall be of concrete, poured into standard steel molds, inde- 
structible and inexpensive. It shall be made on a sectional principle, so 
that the nucleus, tike a living cell, may multiply itself by a law of growth. 
It*shall be equipped with power and all modern machinery for handling 
commodities swiftly. The owner of the warehouse shall be a responsible 
corporation that one may sue in court when argument fails, but all the 
stock of the corporation shall be owned by the Government. 
houseman shall be a Federal officer. 

The money to build the warehouse shall be raised by taxation, and the 
universal fees for storage shall be only sufficient to meet insurance, deprecia- 
tion, a sinking fund charge to reimburse the Government for its original 
outlay and the actual cost of handling, manipulating and grading the 
commodities. 

Of this type of warehouse it is proposed that there shall be constructed 
at first only twelve—six in the wheat States and six in the cotton States— 
and then the monetary experiment shall begin. If it fails, no great bones 
are broken, because there are the warehouses still, worth what they cost 
merely as an addition to the country’s barn capacity. 

Now to this warehouse comes the farmer with such basic commodities as 
have been nominated for storage—grain, cotton, wool. rice, legumes, 
fats, flax, tobacco and whatever else by experience may prove acceptable. 

These commodities the warehouseman will receive on four conditions, 
namely: 

(1) That they have originated on American soil. * 


(2) That the owner wishes not merely to store them, but to pledge them 
for money. 


(3) That they shall be removed within a year, and 

(4) That if he, the owner, does not remove them within a year the Gov- 
ernment shall be free to sell them in the highest market or at auction. 

The limit of one year for storage is absolute. That is to prevent accumu- 
lation, as you see at once. There is another reason. It is also to make 
sure that the money issued upon the commodities stored shall be self- 
canceling. The plan intends that the commodities shall be liquidated 
steadily through the year. As they are sold they are redeemed from the 
warehouse and thus the money that has been issued upon them it resumed 
to the Government and canceled. 

It is supposed that the farmer accepts these conditions. Let us suppose 
further that the commodity is wheat. What happens? 

The warehouseman weighs and grades the wheat. Then he gives the 
farmer two pieces of paper, certifying in identical terms the facts of storage, 
quantity and grade. 


One piece of paper is a mortgage certificate. The other is named an 
equity certificate. 


The ware- 





We are first concerned with the mortgage certificate. ‘This the farmer 
takes to the nearest national bank and exchanges it there for Federal Reserve 
currency, which is to say, money, up to 50% of the average value of wheat 
for a period of twenty-five years. The figures shall be statistically deter- 
mined each year. ‘Thus, immediately upon storing it the farmer gets one- 
half the value of his wheat in actual money. This is the money of current 
use. It is like all other money in circulation. He can do with it what he 
likes. He can pay his bills with it. 

The farmer is still the owner of the wheat. He has merely pawned it with 
the Government. Evidence of his ownership is in that other piece of 
paper, named the equity certificate. 

What does he do with that? 

One of three things. He may hold it, he may borrow on it at the bank 
or he may sellit. It represents title to the wheat, just as a $10 gold certifi- 
cate represents title to so many ounces of gold. Any one who holds it— 
that is, the farmer himself or the person to whom he may have sold it— 
may at any time within a year take it to the warehouse together with the 
exact amount of money that was issued on the mortgage certificate and 
demand the wheat, precisely as you redeem a thing from the pawnbroker by 
presenting the ticket along with the money that was loaned on the article. 

Suppose it is 1,000 bushels of wheat, and that the average price of wheat 
for twenty-five years had been $1 a bushel. On storing the wheat with the 
Federal warehouseman the farmer receives those two certificates—one 
the mortgage certificate and one the equity certificate as aforesaid. He 
takes the mortgage certificate to a national bank and gets $500 in currency. 
So much for that. But he needs more money immedaitely. In that 
case he may sell the equity certificate for cash to a Produce Exchange 
dealer. Now the farmer is out. The Produce Exchange dealer owns title 
to the wheat. When he wants it he can get it by presenting the equity 
certificate and $500 in currency at the Federal warehouse. The ware- 
houseman receives the money, cancels it and delivers the wheat. 

If it should happen that nobody came for the wheat within a year the 
warehouseman would sell it for what it woud bring, take $500 for the 
Government and hold the remainder subject to the claims of the owner. 

It would be the same precisely with any other commodity. 

Naturally there would have to be a list of permissible commodities. 
Everything is not storable. Corn is eliminated because its natural destiny 
is meat. Hay istoo bulky. And soon. 

But if you think the problem is how to limit the list so that the money 
issued on warehouse mortgage certificates shali not swamp us, that is 
not so. The probiem as it develops is to find commodities enough to serve 
as the basis for an amount of currency equal to the fluctuations now 
occurring in the volume of our circulating medium. 

From the high point of 1920 to the low point of 1922 the amount of 
Federal Reserve currency in circulation fell more than a billion dollars. 

Well, take all the basic storable agricultural commodities at half their 
average value for twenty-five years, then estimate the quantity that would 
be available for storage instead of going direclty into the ways of con- 
sumption, and you haven't anywhere near a billion dollars. 

To the staple grains, cotton, tobacco, legumes, fats, cheese, nuts, dried 
fruits, hops, sugar, broom corn, honey, wool, salt fish, &c., the inventor 
added rosin and turpentine, then oils, then bituminous coal, then the 
metals like silver, zinc, lead, copper and pig iron, and when he could find 
nothing more, still it was doubtful if the gross total of all these things 
available to be stored would give rise to a billion dollars of commodities 
money. 

At this point the inventor is confronted with the fact that his com- 
modities money, even if it were better than gold money, as he thinks and 
everybody agreed with him, could never serve the needs of the whole 
country. There would not be enough of it. It takes between five and six 
billions of circulating money to transact our business. 

To this he says: ‘“‘No maiter. It will be so much to the good. You 
will have made that much of the country’s money better. You will have 
taken some of the load off gold.’’ 

And he sees no reason why in the evolution of the scheme gold should 
not be treated like any other commodity, to be deposited in a Govern- 
ment warehouse in the same way as wheat, under two certificates—one a 
mortgage certificate on which half its value is issued in currency, and the 
other an equity certificate to be bought and sold among bankers, ex- 
change dealers. and all who traffic in gold. In that case, as in the case 
of wheat, the force of fluctuations would be confined to the equity, to the 
top half; the lower half which is mortgaged would underlie the actual 
money in which all things are priced. 

It is claimed for this commodities money by the inventor: 

That it is stronger than gold money because there in the warehouse, in 
the Government's custody, lies the actual wealth, the things we eat and 
wear and must consume to live, not in the minus ratio of one to two, as 
gold may be to money, but in the plus ratio of two to one. 

That by enabling the farmer to convert his produce at once into money, 
up to half its value, it will make him self-financing, thus relieving the 
banks of the seasonal strain they are under to put him in funds. 

That as crops come in the volume of money will expand suddenly, ex- 
actly in proportion as the need is, and then contract gradually during the 
year by automatic cancellation as the stuff is sold and withdrawn from 
the warehouses. 

That it may be introduced experimentally on a small scale without 
disturbance to the existing system and developed as it proves itself. 

That experience will demonstrate its superiority to gold money, es- 
pecially the non-fluctuating character of its relative purchasing power, 
and that gradually people will come to trust and prefer it over gold money. 

When the inventor's attention is brought to the fact that the wild price 
gyrations which befuddle the economic world are owing much less to 
intrinsic defects of currency than to the alternate expansion and con- 
traction of credit on the books of bankers—credit which represents not 
money but the right to draw checks on the bank—he says: 

“T know that myself. One thing at a time. Let’s make money itself 
absolutely sound as the first step. Then the credit problem can be taken 
up. That is a vast problem. I can’t do anything with it in my mind— 
not yet. I put that aside.’”’ 


Along with the foregoing the ‘‘Times”’ printed the following 


monetary sayings of Mr. Edison: 

I want to cast the variable out of money. 

Stability! That's what we want. 'There’s no gain from instability except 
for the speculators—and what happens to them? When I had charge 
of the Wall Street tickers and indicators in the time of Jay Gould and Black 


Friday I saw what happened to them. If one had a stroke of apoplexy 
he might die rich. ' 


I don’t believe there is any such thing as a money power. 


There is the 
power of money. 


When a bank sells its credit for so much per cent, that isn’t interest. 


That’s a charge for a certain service. But when a man puts his wealth in 
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bonds, ceases to produce anything and lives abroad on his income—that's 
interest. 


Why shouldn't a bank make 15% or more? I make moreifI can. A 
bank takes risks. It has to gamble. It creates a great volume of credit, 
puts its capital and surplus behind it and then bets it will all be paid. 


When I propose to issue money against the basic necessaries of life, up to 
only half their average value for a quarter of a century, the financial editor 
of a New York paper says: ‘‘Why, that’s fiat money.”’ Well, billions of 
money are now issued against commercial paper. Liberty bonds and 
Stock Exchange collateral, impalpable things youcan’teatorwear. What's 
that? He’s in a rut. 


I’ve been thinking on this subject steadily for several months. Maybe 
I’m in a rut. 

Any man who has been ten years in banking is unable to see a new thing 
clearly. He's in a rut. 


You'd be surprised to know how many people are out-and-out green- 
backers—think the Government should just print money as it’s wanted. 
This gold money is not good enough. It’s a fiction. 


I wouldn't issue money on land. 
you get from. land. 


Land isn’t worth anything. It’s what 


The Secretary of the Treasury said to me: ‘‘What! give the Government’s 
credit to the farmers for nothing?’’ I said: ‘‘You’re not giving them any- 
thing. This piece of stationery I ask you to print won't be worth anything 
until the farmers put their commodities behind it. When the Government 
issues money with nothing behind it but a promise to pay then it is using 
its own credit. You ought to charge well for that.’’ 


Maybe fiat money would work all right if you could limit it. But you 
can't. Money has got to be self-limiting, in proportion to the amount of 
actual wealth produced. 


In all the books on banking and economics I read how stupid and disas- 
trous it was for the Governmentto have done this or that in a crisis. I 
never find out from them what the Government should have done. 


All new things about money and banking, all the great reforms, come 
from outside. I find that in the books. 


Agriculture and manufacturing cannot be financed by the same method. 
Their needs are too dissimilar. The farmer has one turnover. Business 
has many. 


A first mortgage railroad bond seems to me to have more value than a 
Government bond. I suppose if I had to choose I'd take the Government 
bond. Still, I think the other way. 


We ought to do something about the farmer. It’s a moral obligation. 
He doesn’t know anything about figures. He gets skinned. 


While the gold miner can bring in his commodity and get full value, any 
attempt of the farmer to attain parity is met by a glut and a lowering of the 
price of his commodity, which is equal, if not superior, in value. 








ALLAN A. RYAN FILES PETITION IN BANKRUPTCY. 


A voluntary petition in bankruptcy was filed in the United 
States District Court yesterday afternoon (July 21) by Allan 
A. Ryan, head of the brokerage firm of Allan A. Ryan & 
Co., 111 Broadway, this city. The petition gave liabilities 
in the amount of $32,435,477, of which $27,806,984 are se- 
cured claims. Other assets are mentioned as being $643,533 
The firm consisted of A. A. Ryan and K. R. Howard. Among 
the secured creditors the following were mentioned in the 
evening papers: 


Chase National Bank, $3,456,429. 

Mechanics & Metals National Bank, $1,402,963. 
Lawyers’ Title & Trust Co., $389,089. 

Empire Trust Co., $166,705. 

Guaranty Trust Co., $8,822,553. 


The unsecured liabilities, it is understood, amount to 
more than $6,400,000. Among the unsecured creditors are: 

C. M. Schwab, $309,555. 

Coleman du Pont, $66,000. 

Federal Motor Works of Indianapolis, $100,000. 

Mrs. Sarah Tack Ryan (wife of Allan A. Ryan), $2,860,669. 

Samuel Untermyer, $45,000. 

H. Content, $16,575. 

In his petition, it is said, Mr. Ryan asserted that he had 
only $16 in cash on hand, and that his clothing, jewelry 
and a silver toilet set, his only personal possessions, were 
not worth more than $4,000. The petition was filed through 
Guthrie, Jerome, Rand & Kresel of 37 Wall St., and was 
personal to Mr. Ryan, the firm not being included. Late 
yesterday afternoon, according to the New York “Sun,” 
Judge Hand appointed Francis G. Caffey, former United 
States Attorney, receiver under a bond of $5,000. Mr. 
Ryan is the second son of Thomas Fortune Ryan and for 
many years has been a prominent figure in financial circles in 
this city. He was formerly a Deputy Police Commissioner. 

The following statement, as printed in ‘‘Financial America”’ 
of July 21, was issued by the Morton Petroleum Co., the 
Ryan Petroleum Corporation and the Ryan Consolidated 
Corporation from their offices at 17 East 42d St., this city, 
through Douglas Beardsley, the Secretary and Treasurer 
of the above-named companies. It reads: 





Sn nn 

The three corporations just named are in no way affected by Allan A. 
Ryan's bankruptcy. Mr. Ryan is an officer and director in the corpora - 
tions and because two of the corporations bore his name he had a senti- 
mental interest and attachment thereto. 

The active management of the corporations, however, is directed from 
the offices at Bartlesville, Okla., with A. Morton, the President, in charge. 

Mr. Ryan has at no time participated in the management of tne cor- 
porations, except by way of counsel and adyice from time to time when 
an occasion suggested. 

The corporations have no funded indebtedness other than current 
expenses, with exception of a small purchase money obligation on one of 
the properties now being daily liquidated by run of half the oil produced 
from this property. They have a net settled production of approximately 
1,000 barrels per day and several thousand acres of oil leases within proven 
territory and have a cash bank deposit in excess of $350,000. 








THE E. M. FULLER & CO. FAILURE. 


Edward M. Fuller and William F. McGee, the partners 
in the failed brokerage firm of E. M. Fuller & Co., against 
whom 13 indictments, charging them with “bucketing” 
customers’ orders, were returned by the Grand Jury on 
July 14, surrendered themselves on July 15. They were 
arraigned before Judge Mancusco in the Court of General 
Sessions and soon after were released in $25,000 bail each. 
On July 17 the defendants appeared for the second time 
before Judge Mancusco and entered pleas of “not guilty’’ 
to the indictments. We last referred to the failed firm’s 
affairs in our issue of July 15, pages 252 and 253. 








NAST & CO. CUSTOMERS MAY RECEIVE FIFTY 


CENTS ON THE DOLLAR. 


A tentative schedule of the assets and liabilities of the 
failed brokerage house of Nast & Co., Chicago, issued by the 
Chicago Title & Trust Co., as receiver, shows that the firm’s 
liabilities when it closed its doors July 14 were $8,049,978, 
while its assets were $6,909,470. The cash on hand amounted 
to $23,600. Approximately 380 customers had accounts 
with the firm and, it is understood, they may receive about 
50 cents on the dollar. After liquidation of bank indebted- 
ness, &c., but before receivership expenses, there is about 
$1,670,000 to satisfy the customers’ equity of $2,811,294 in 
securities. The details of the tentative statement pre- 
pared by the receiver follow: 





$6,909,470 
Liabilities. 
Advances and loans by banks, brokers and individuals 
Customers’ equity in stocks 
Accounts payable, etc 


$5,219,923 
2,811,294 
18,761 
$8,049,978 
We ceferred to the failure of Nast & Co. in our issue of 
July 15, page 252. 











PRESIDENT HARDING SIGNS BILL GIVING STATE 
BANKSIN RESERVE SYSTEM SAME DISCOUNT 
PRIVILEGES WITH RESERVE BANKS 
AS NATIONAL BANKS. 


President Harding signed on July 1 the bill amending the 
Federal Reserve Act so as to give State banks, members of 
the Federal Reserve system, the same privileges in diseount- 
ing loans with a Federal Reserve Bank as is accorded National 
banks. The following is the bill as enacted into law: 


AN ACT. 'To amend the proviso in Paragraph 10 Section 9 of the Federal 
Reserve Act amended by the Act of June 21 1917, amending the Federal 
Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the proviso in Paragraph 10 of Section 
9 of the Federal Reserve Act amended by Section 3 of the Act of June 21 
1917, amending the Federal Reserve Act be amended to read as follows: 

‘Provided, however, That no Federal reserve bank shall be permitted” 
to discount for any State bank or trust company notes, drafts, or bills of 
exchange of any one borrower who is liable for borrowed money to such 
State bank or trust company in an amount greater than that which could 
be borrowed lawfully from such State bank or trust company were it a na- 
tional banking association.’’ 

Approved, July 1 1922. 

The bill was passed by the Senate more than a year ago; 
it passed the House in amended form on June 7 of this year, 
as we noted in our issue of June 17, page 2673. The con- 
ference report on the bill was agreed to by both the Senate 
and House on June 30. In the House on the latter date, 
Representative Wingo stated: 

So that the record may be clear upon the matter, the House confereed 
intend, and it is the intention of the Congress and the Federal Reserve 
Board holds that if this Conference report is adopted, State bank members 
will have the same privileges with reference to the discount of notes securet 


by shipping documents, warehouse receipts and sach other documents thas 
member National banks now have. 
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KESOLUTION PASSED BY SENATE AUTHORIZING 
ERECTION OF BUILDINGS BY FEDERAL RESERVE 
BANKS OF 87. LOUIS AND SALT LAKE CITY. 


A resolution passed by the Senate June 30 authorizes the 
Federal Reserve Bank of St. Louis and the Salt Lake City 
branch of the Federal Reserve Bank of San Francisco, to 
enter into contracts for the erection of buildings. Senator 
Spencer stated that in the case of the Federal Reserve Bank 
of St. Louis, ‘‘the bank bought the lot upon which the build- 
ing was to be erected, but did not make their contract because 
they thought the price of material was too high a couple 
of years ago. In the meantime, es the Senate knows, 
legislation was passed forbidding any building beyond a 
certain price.’””’ He added that the resolution “‘authorizes 
the building to go up in the city of St. Louis, where the land 
is already purchased, and also at one of its branches at Little 
Rock, Ark., where the land is already pruchased.” In 
stating that the conditions existing at Salt Lake City were 
similar to those at St. Louis Senator Smoot stated that the 
land had been purchased in Salt Lake City and that the 
buildings on it had been demolished, but because of the 
passage of the law the building was stopped. The following 
is the resolution passed by the Senate on June 39: 

{(S. J. Res. 208.] 

JOINT RESOLUTION. Authorizing the Federal Keserve banks of Saint 
Louis and Salt Lake Oity, to enter into contracts for the erection of 
buildings for its head office and branches. 

Whereas the Act of Congress approved June 3 1922, abridged vhe right 
of Federal reserve banks to enter into contracts by providing that no Federal 
reserve bank should have authority thereafter to enter into any contract or 
contracts for the erection of any building of any kind or character or to 
authorize the erection of any building in excess of $250,000 without the con- 
sent of Congress having previvusly been given therefor in express terms, 


which, however, did not apply to buildings under construction on June 3 
1922; and 

Whereas many of the Federal reserve banks were not affected by this 
provision, since they had already completed or commenced construction 
of buildings for their head offices and branches; and 

Whereas the Federal Reserwe Bank of Saint Louis had not on June 3 
1922, actually commenced the constrcution of any building for its head 
office or branches put had acquired the ground for such buildings at Saint 
Louis, Missouri, and Little Rock, Arkansas, and therefore the Act of June 
3, 1922, operates inequicably on the Federal Reserve Bank of Saint Louis: 
Now, therefore. be it 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Federal Reserve banks of Saint 
Louis and Salt Lake City are hereby authorized to enter into contracts for 
the erection of buildings and to authorize the erection of buildings for its 
head office and branches on lots heretofore acquired for that purpose: 
Provided, That the total investment in such buildings shall not exceed an 
amount equa! to 30 per centum of its paid-in capital stock and surplus. 

Passed the Senate April 20 (calendar day, June 30), 1922. 

The newly enacted bill under which Federal Reserve 
banks are required to obtain the consent of Congress before 
entering into contracts for the erection of buildings in excess 
of $250,000, was given in our issue of June 17, page 2673. 








NATIONAL BANKS IN RHODE ISLAND NOT 
EMPOWERED TO ACT AS TRUSTEE. 
National banks in Rhode Island cannot be allowed to 
perform the duties of trust companies by executing the trusts 
which arise in probate proceedings without being in contra- 
vention to the State laws, according to an opinion handed 
down by Chief Justice Sweetland in the Supreme Court on 


July 7. This is learned from the Providence “Journal,” 
which says: 

The opinion sustains the demurrer of Attorney-General Herbert A. Rice 
to a petition of the Aquidneck National Bank of Newport, for a writ of 
mandamus to compel General Treasurer Richard W. Jennings to accept 
$45,000 tendered him by the bank as security for the performance of duties 
as a trustee, which the bank claimed it could perform under the Federal 
Reserve Act. 

The Federa! Reserve Act gave national banks the right to do the business 

of trust companies ‘‘in so far as the exercise of such power is not in contra- 
vention of State orlocaliaw.’’ In dismissing the petition fur the Aquidneck 
bank's writ of mandamus the Court takes the stand that the “exercise of 
such power” by nationai banks in this State is in violation of the Rhode 
Island laws. 
&% The extension by the General Assembly of the powers of trustee to trust 
companies alone of all corporations “is plainly because the provisions 
governing their creation and their regulation safeguard ina peculiar manner 
the legal rights of those beneficially interested in trusis,"’ states the opinion 
of Justice Sweetland. 

Had the decision favored the Aquidneck National Bank, the 17 national 
banks of the State could have accepted trusts without operating within all 
the safeguards provided by State law for trust funds under the control of 
trust companies, the decision shows. 








BOOKS OF FEDERAL RESERVE BANKS TO CLOSE BUT 
ONCE A YEAR, INSTEAD OF HALF YEARLY. 


In advices to us regardig reports of the issuance of an 
order by the Federal Reserve board directing the closing 
of the books of the Federal Reserve Banks at the end of 
the fiscal year only, instead of semi-annually, we have 
received the following advices from Governor Harding of 
uhe Federal Reserve Board: 


| rediscount facilities of Reserve banks. 





In reply to your letter of the 17th inst., your are advised that on May 24 
1922 the Board sent a letter to all Federal Reserve banks calling attention 
to the fact that with the Federal Reserve banks the calendar has always 
been regarded as the fiscal year, and because net results of operations can- 
not be accurately shown for each of the two six months’ periods, the Board 
suggested that in future the books of the Federal Reserve banks be closed 
but once a year , that is, on December 31st. The letter was not in the form 
of an order , but it was a suggestion which has been adopted by all Federal 
Reserve banks. 


One of the references to the new policy of the Board 
appeared in the “Wall Street Journal” of July 11, and this 
instating that the Board has decided to eliminate from pub- 
lic statements the item ‘‘reserve for Government franchise 
tax,”’ said: 

Federal Reserve Board has adopted the policy of having the Federal 
Reserve banks close their books only once each year, at the end of the calen- 
dar year and not after the payment of each dividend. Consequently there 
will be no addition to the surplus fund until the end of the present year. 
Up to this time the Reserve banks closed their books twice a year, after the 
payment of the dividends on June 30 and December 31, and profits after 
dividends and allowing reserve for Government franchise tax were added 
to surplus account. 

It is officially stated that all of the twelve Federal Reserve banks earned 
their dividends for the first six months Jf this year, and there seems to be 
no reason to question their ability to earn them for the ensuing six months. 


Eliminate Franchise Item. 


The Federal Reserve Board has decided, howeyer, for the present and 
perhaps permanently, to eliminate from public statements the item ‘‘reserve 
fer Government franchise tax.’’ [It will probably be many years before 
the earnings of the banks will be as large as they were in 1920 and 1921, 
and as it was found that during a period of small! earnings the franchise 
tax reserve, as shownon the books of the banks, showed in some cases a 
shrinkage following the payment of the semi-monthly payroll, it was deemed 
expedient to incorporate the franchise tax in the item ‘‘all otber liabilities,” 
and to make a public announcement of it at the close of each calendar year. 

The item ‘reserve for franchise tax’’ was first set up in bank statements 
on May 11 1921. Prior to that time the tax reserve was incorporated in 
item ‘‘all other liabilities,’’ and the Federal Reserve Board has reverted to 
old practice. ‘The last statement in which item ‘‘reserve for franchise tax”’ 
was shown was June 28 at $2,281,000. At the corresponding date of last 
year, June 29 1921. the tax reserve was $40,910,000. Payments to the 
Government by Reserve banks as franchise taxes in last three years were 
as follows: 1921, $59,974,000; 1920, $60,725,000, and 1919, $2,703,894. 


Cause of Decreased Earnings. 


Earnings of the Reserve banks have been reduced through the deflation 
process in industry and finance. Discount rates have been materially 
reduced and may work even lower, while the volume of borrowings from the 
Reserve banks has been substantially decreased. Tne larger banks have 
liquidated their indebtedness to the Reserve banks arising from the war 
period, and at present are able to accommodate customers resorting to 
Because of the decrease in discounts 
to member banks the Reserve banks have increased purchases of Goy- 
ernment securities to augment earnings. 

It should also be noted that any increase in the paid-in capital of a Re- 
serve bank, either on account of the admission of new members or of in- 
creases in capital and surplus of existing members, results in a correspond- 
ing increase in tae amount wuich the Reserve bark must transfer io its 
surplus account before the Government participates in the earnings of the 
bank, and this also has worked at times to cause a shrinkage in the ‘‘ reserve 
for franchise ta<c.”’ 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


Lincoln National Bank of New York, New York, N. Y. 
Southwestern National Bank of Philadelphia, Pa. 
Stroudsburg National Bank, Stroudsburg, Pa. 

Phoenix & Third National Bank, Lexington, Ky. 
Citizens’ National Bank of Raleigh, North Carolina. 
First National Bank of Okanogan, Washington. 
Whitman County National Bank of Rosalia, Washington. 








REDEMPTION BEFORE MATURITY OF U. 8. TREASB- 
URY CERTIFICATES OF INDEBTEDNESS DUE 
AUGUST 1. 

Secretary of the Treasury Mellon on July 15 authorized 
the Federal Reserve banks to redeem in cash before Aug. 1 
1922, at the holder’s option, at par and accrued interest to 
the date of such optional redemption, Treasury certificates 
of indebtedness of Series B—1922, dated Aug. 1 1921, matur- 
ing Aug. 1 1922. The Federal Reserve Bank of New York 
in issuing notice to this effect said: 

Certificates of this issue received by us prior to the maturity date (Aug. l 


1922) will be held for redemption on Aug. 1, unless reouest is made for 
immediate redemption with interest to the date of redemption. 





TREASURY DEPARTMENT’S MONEY CIRCULATION 
STATEMENT REVISED. 


Announcement that the form of its circulation statement 
had been revised as of July 1 1922 was made by the Treas- 
ury Department yesterday, Secretary of the Treasury Mellon 
issuing the following statement: 

The form of circulation statement has been revised beginning with the 
issue for July 1 1922, in order to show more accurately the distribution of 
the stock of money in the United States. On the new form of statement 
only money outside of the Treasury and the Federal Reserve banks is 
included in circulation. In previous circulation statements money held by 
the Federal Reserve banks (other than money held by or for Federal Reserve 
agents and Federal Reserve notes held by the issuing banks in their own 
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vaults) was included in the amount in circulation. Under that method of | 


computing money in circulation transfers of gold between a Federal Rese~ve 
bank and a Federal Reserve agent resulted in an apparent change in the 
amount of money in circulation, and there are instances where the circula- 
tion statement, owing to such transfers, showed a decline in money in 
circulation when, as a matter of fact, there had been an actual increase, 
and increase when in fact there had been a decrease. ‘The new form shows 
a per capita circulation on July 1 1922 of $39 87, whereas under the form 
of statement heretofore used it would have been $49 17. 

The revised form of statement, moreover, shows more clearly the dis- 
tribution of the money held in the Treasury and the amount of money held 
by or for Federal Reserve banks and agents. Certain changes have also 
been made in the column showing stock of money in the United States. 
The amounts of outstanding gold certificates and silver certificates have 
been inserted in this column, but have not been included in the total, since 
the gold and silver beld in trust against the certificates is included under 
gold coin and bullion and standard silver dollars, respectively. Treasury 
notes of 1890 are still shown separately, but have not been included in 
the total, since standard silver dollars are held against them equal to 
100% of the amount of the notes outstanding. 


The per capita circulation of money on July 1 at $39 87 
compares with $44 78 on July 1 1921. The Treasury’s 
per capita figures were based on total circulation of $4,375,- 
555,653 on July 1 and a total population of 109,743,000 
persons, as compared with a total circulation of $4,839,- 
611,851 on July 1 1921 and a total population of 108,087,000. 





SENATOR BORAH URGES LET UP ON TAXATION 
BURDENS CARRIED IN BONUS AND OTHER 
MEASURES. 

Senator Borah (Republican) in a speech in the Senate on 
July 6 deprecating the efforts to shut off debate on the 
pending tariff bill declared that ‘‘we are greatly mistaken 
if we think that the people are in a hurry to have us legislate 
along the lines on which we are proposing to legislate.’’ 
Not a single one of the measures upon the program before 
us, he asserted, ‘“‘but draws upon the people for an additional 
sum and weighs upon them in the form of additional taxation 
and increases the obligations of the Government not only 
by millions but by billions of dollars.”” The burdens which 
would be placed upon the people through the bonus propo- 
sition, the ship subsidy bill and other measures were dealt 
with by the Senator, who stated that ‘‘we have at this time 
an indebtedness of about $22,000,000,000,” adding that 
‘our budget is running from $3,500,000,000 upward.” He 
also observed that, “‘according to the report of Mr. Mellon, 
the Secretary of the Treasury, the sources of taxes in this 
country are drying quite as rapidly as in Great Britain.” 
In his final note of warning Senator Borah said: 

The Republican Party is now in power. Others may vote with the party 
to lay on these increased taxes and burdens, but the responsibility is fixed 
and inescapable; it is with the party to whom has been intrusted the reins 
of authority. For the sake of our common country, for the sake of peace 
and happiness among the millions who must bear the awful load, who can- 
not pass it on, will not the old party of so many noble victories rise to meet 
the occasion and stop once and for all this orgy of extravagance, this satur- 


nalia of expenditure until the people can redeem our country from discontent 
and strife and bring it back to prosperity and power? 

We give herewith in full the Senator’s speech: 

Mr. Borah.—Of course, Mr President, it woutd be perfectly suicidal 
for the Republican Party to shut off debate upon these schedules. It would 
be still worse, it would be injurious to the country. 

I have always been opposed, Mr. President, to cloture; and it has been 
extremely interesting in the years during which I have been here %o observe 
how cloture has been sought to be applied by the two sides of the Chamber. 
When the Republicans are in the majurity, they want cloture, when the 
Democrats are in the majority, they want cloture, and when either side is 
in the minority, it protests against cloture. We have that situation 
now. I think it would be extremely unwise to apply cloture at this time. 
However, Mr. President, I should be tempted to vote for cloture in this 
instance if it were not for the two considerations, one of which I have 
just mentioned, that I think we cannot stop debate upon a measure by 
stopping debate herein the Senate. The second reason why I am opposed 
to cloture is because of that which lies anead of us. 

We are greatly mistaken if we think that the people are in a hurry to have 
us legislate along the lines on which we are proposing to legislate. The 
people are not at all dissatisfied to slacken haste in the matter of adding 
increased taxes upon the people and increase obligations and burdens upon 
the Government. 

For instance, Mr. President, what are our friends proposing to do immedi- 
ately they pass the pending tariff bill? What is the next measure to be 
taken up? The next bill on the program is one to impose an indebted- 
ness or an obligation upon this country of from $4,000,000,000 to $6,000,- 
000,000. That will be the first hasty step we will take after we shall have 
concluded the first consideration of the tariff bill. I am speaking now 
of the entire Congress; but do Senators think, in view of the conditions 
in this country at this time with reference to taxes, with reference to indebt- 
edness, with reference to national obligations, that the people are desir- 
ous that we hasten to impose additional burdens on the Government of 
from $4,000.900,000 to $6,000,000,000. If there were a different pro- 
gram confronting us, if there were a different outlook, there might be some 
desire for haste, but in view of what confronts us I doubt very much if 
there is any considerable excitment in the country to have us move along 
with our program. 

After we have disposed of the bonus proposition, which will add from 
$4,000 000.000 to $6.090,000,000 to the indebtedness of the country, 
what is the next measure upon our program? The ship subsidy bill. Do 
Senators think the people of the country are in great haste to have the debris 
cleared away—if I may call the tariff bill that—to make way for a ship 
subsidy bill, a measure which will draw from the Treasury all the way 
from fifty million to one hundred million and some say as high as three 
hundred million dollars; which will exempt some of the people of the coun- 
try from the payment of a portion of their taxes; which will seiecs a few 


——— oe 





and give them an oppor‘unity to succeed in the midst of the distress which 
presses down upon the remainder of the people? I do not think, Mr. 
President, that the people are in haste to have us pass that kind ofa measure. 

Then, after we pass the ship subsidy bill and the bonis bill, both of which 
will constitute drains upon the Treasury and involve additional taxes 
and an increase of Government obligations, we propose to take up che bill 
for the creation of 24 Federal judges, which will be another drain upon the 
Federal Treasury. Perhaps we might justify the creation of 10 or 12 
additional Federal judges. I think we might do so; but to create 24 addi- 
tional Federal judges at this time, in my opinion, after having examined 
the matter as best I may, is intolerable and inexcusable and the imposi- 
tion unnecessarily of a further burden upon the peopte of the country. 
And after we shall have passed the Federal judges bill, there will come 
what is called the Liberia loan bill. We propose to go into the Treas- 
ury of the United States, despite its condition, and loan to Liberia $5,- 
000,000, at a time when the people of the United States are bled white, 
when they are absolute y without money to initiate enterprises, and when 
the great reclamation projects of the West are standing as they have stood 
for the last seven or eight years. With the Treasury unable to meet the 
demands of our own people, it is proposed to go into the Treasury and 
loan $5,000,000 to Liberia. 

Not a single one of the measures upon the program which is now before 
us but draws upon the people for an additional sum and weighs upon them 
in the form of additional taxation and increases the obligations of the 
Government not only by millions but by billions of dollars. 

Mr. President, therefore, while I have sat here and listened to this debate 
or while I have known that it was going on, I have not felt the impatience 
which I otherwise would if I knew that there would follow the tariff bill 
measures which would, in my judgment, afford relief to the country. I 
ask our friends who are meeting at the headquarters of our leaders if there 
is a single item in this program that does not increase the taxes of the peo- 
pie of the country? Is there a single part or parcel of the program that 
does not increase the obligations of the Government? I+t is the character 
of the program which makes hesitancy and delay in the consideration of 
the tariff bill a virtue. 

Mr. President, we know that there is already great discontent through- 
out this country, and when discontent is widespread it is never without 
justification. That condition is apparent in the United States and it 
exists throughout the world. 

li is evident that the burden which governments continue to impose 
upon the people is tecoming unbearable. It is getting, as it were, upon 
the nerves of the public. The first underlying cause in my judgment of 
the world-wide unrest, of the almost universal criticism which we hear 
against governments, is exorbitant and unconscionable governmental 
expenditures, and particularly the outlook that these expenditures are not 
being diminished to any appreciable extent. Indeed, I do not believe 
that the burdens already placed upon the people are so disturbing, so 
fruitful of dissatisfaction and discontent, as those burdens which present 
policies indicate are yet to come. The present demands are sufficient 
to take the people's earnings, but the proposed policies take away their 
hope for better days. 

The protest upon the part of the people is now being manifested in this 
country and throughout the world. It makes itself known in strikes, 
through the ballot box, and finally in rioting and in bloodshed. The most 
prolific source of misery and crime is oppressive taxation, and when you 
stop to think of the load now carried by the masses, we can not be surprised 
at the disorder and lawlessness everywhere prevailing. 

In some countries it seems to be believed that this discontent and hunger 
can be fed up on repression and executions. In other countries, partic- 
larly in our own, the belief seems to prevail that the remedy is in scill greater 
appropriations, increased national obligations, and necessarily higher taxes. 

Let us examine in detail the weight under which the people are now 
bending and also examine some of the proposed measures of relief, some 
of the schemes which would start new enterprises and find employment 
for the idie through increased appropriations and still greater obligations 
of government. We will find that the late Doctor Rathenau was not 
far wrong when, a few days before his unfortunate death, speaking of the 
economic situation in Europe, he said: 


Chained in our gallery we hew one another to pieces, although it is our 
bark which we are rowing and our struggle on whose behalf it is set forth, 


We are told from time to time that the situation is encouraging; that 
we will get relief by reason of the fact that there are large sums of money 
owing to us from foreign governments, a part of which we may get and the 
interest of which we will surely get from some of them. These statements 
make it important for us to examine the conditions in those countries 
from which we are to get interest or aid, as we are told, to relieve the con- 
stantly increasing burdens of this country. I take up the first the condition 
of Great Britsin. 


After referring at length to the burdens resting upon Great 


Britain and France, Senator Borah proceeded as follows: 

Thus we see, Mr. President, in these two great leading countries, whose 
indebtedness to us is very large, the constantly increasing expenditure, 
the constant increase of taxes, the constant decrease of returns of taxes or 
the drying up of taxes, and in all instances the rise in the cost of living and 
the constant increase of the burden of armaments. 

I do not pause to survey the financial and economic conditions in other 
parts of Europe. Russia is in collapse; famine stalks her streets. In 
Germany the assassin’s face haunts her public men and reparations dull 
the energy and blasts the hopes of the people. Austria, Hungary, Rumania 
—why recount them, for we must know that bankruptcy is everywhere 
threatened. 

Who could doubt what effect these conditions have upon the great mass 
of the people? Is there any surprise that there is discontent, not only 
throughout those countries but spreading into all other countries adjacent 
thereto? The fact is that the constant increase of governmental expendi- 
ture has reached the point where it breeds revolution. Everywhere men 
are denouncing or criticising their governments—here and elsewhere. 
The people’s faith and the people’s patience are nearing exhaustion. 

It seems to me, under these conditions, that the first and prime duty 
of a party which has the future of this country in its charge is at all hazards 
to refrain from increasing these obligations, these expenditures, and if 
possible to decrease them. 

Now, Mr. President, let us look for a few moments at our own country. 

We have at this time an indebtedness of about $22,000,000,000. Our 
Budget is running from $3,500,000,000 upward. According to the report 
of Mr. Mellon, the Secretary of the Treasury, the sources of taxes In this 
country are drying quite as rapidly as in Great Britain. We havea deficit 
fur 1923 estimated at $500,000,000. That is the situation presented to 
us, not as a speculative proposition but by actual figures. At the close of 
the Civil War we had an indebtedness of about $2,674,815,356. By 1915 
we had reduced the indebtedness of the Government to $1,090,148,006. 
In other words, during the space of 50 years we had reduced our public 
indebtedness something over a billion dollars. If we are to judge the future 
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by the past, we now have an indebtedness which it will take us more than 
a thousand years to lift, to say nothing of the constantly increasing burden 
in the way of increased taxes from year to year by reason of the increased 
budgets; and it is proposed, in addtion to that which we already have, to lay 
an extra indebtedness, which I am going to discuss in a few moments. 

Mr. President, the time may come, and in my opinion it is very likely 
to come, when the United States will have to stand, as it were, at the Marne 
on this question of preserving financial civilization. The time may come 
when our reserves, economic and financial, will have to be called upon as 
our reserve of man power was called upon in 1917, and it behooves the 
American people and the American Congress to prepare for that as we 
prepared for the great conflict which confronted us in 1917. The nation 
which will lead in the future, which will control and dominate, will not be 
the nation of armies, not the nation of navies, but the nation of economic 
power, of prosperity at home, of financial reserve, of means to take care of 
those things. It behooves us, therefore, not only by reason of the call 
which will be made upon us here in this country but by reason of the con- 
dition which surrounds us throughout the world, to conserve and reserve 
all the economic and financial power that we have in order to meet that 
exigency when it comes. 

Mr. Underwood.—Mr. President, if the Senator will allow me to interrupt 
him to make a suggestion, if we had owed $22,000,000,000, as we do to-day, 
when the war broke out in 1917, it would have been financially impossible 
for us to have put 2,000,000 men in France. 

Mr. Borah.—I quite agree. 

Mr. Underwood.—The weakness is evidenced as much in financial weak- 
ness as it is in loss of man power. 

Mr. Borah.—Quite so. There is another element to which I want to 
refer in connection with this, and that is the constant outlay for armaments. 
I have on my desk here the figures of the increase in the budget of France 
for 1923 for armament. Both war and navy appropriations are increased 
over this year’s budget, the former 234,000,000 francs and the latter 323,- 
000,000 francs. This is under date of May 16 1922. In other words, not- 
withstanding the financial situation in France for some reason unexplained, 
or not understandable, at least, by the outside world, she is increasing 
her army and her navy outlay over that of 1922. 

Let us make a comparison with our country. For 1916, the year we 
started the large naval building program, we expended $154,727 ,556 36 for 
the Navy. For 192% we have appropriated $328 ,000,000, in round figures. 

The total appropriation for the Army in 1916 was $170,836,324 69. 
In 1923 it was $320,000,000. A like increase could be shown with refer- 
ence to England. 

I have called attention to this situation, which may seem somewhat 
irrelevant at first, but I am coming to the proposition of what should be 
the attitude of the American Congress toward these obligations which it 
is proposed we shall incur. 

I look upon it somewhat in the light as if we were preparing for actual 
war. I think to drain our resources, to burden our people, to increase 
our obligations at this time is shortsighted, to say the least. It may be 
disastrous. It is a time when every citizen should feel toward his Govern- 
ment and its expenditures just as he would feel toward his Government 
if he knew that an outside enemy were threatening. Every man and every 
citizen should be willing to make the sacrifice, to economize, to deny him- 
self or herself the same as we did during the Great War. ‘There can be no 
possible doubt as to the task which confronts us, and there can be no doubt 
but what it will call for all we have under our control in order to meet it. 

Notwithstanding that fact, Mr. President, we are told it is proposed 
as soon as this bill is out of the way to take up the ship subsidy bill. I 
am not going to discuss that to-day. 1 propose to do so in the near future. 
But it will be a drain upon the Treasury, it will establish a vicious sytem 
of tax exemption; it will not grant the relief, and it will burden the future, 


in my judgment, quite as much as it would to actually vote bonds or obli- 
gations of the Government. 


Secondly, we propose to take up what is known as the soldiers’ bonus 


bill. Iam perfectly well aware that both sides of the Chamber are in favor 
of that proposition to a large extent. We are now paying out over $1 ,000,- 
000 a day for the disabled veterans; about $436,000,000 for this year will 
be paid, more than a million dollars a day. If we calculate the obliga- 
tions which we owe to those men—and if they are disabled it is an obliga- 
tion which we must meet at whatever cost—it will cost this Government, 
upon the ratio that it cost us after the Civil War, in the next 50 years over 
$65,000,000,000. Some estimate it higher. But, adding that to the $22,- 
000,000,000 which we already owe and the immense Budget which we have, 
and you have about all that the American taxpayer will be willing to carry 
during these coming years. 

But it is proposed out of hand to lay upon the American people at this 
time an extra burden of from four to six billion dollars, almost twice as large 
as the debt which we had at the close of the Civil War; and if we pay it 
in the same way and at the same rate that we paid the debt after the Civil 
War, it will take us 250 years to pay off the debt which we propose to lay 
in a few weeks for the purpose of meeting this supposed obligation. 

Mr. President, the discussion heretofore of this bonus measure has ranged 
principally about the present condition of the Federal Treasury and the 
immediate burdens of the taxpayer. These are matters of vital concern. 
But it must be apparent from the whole situation that underlying this 
question is a deeper problem touching not only this particular measure but 
the whole trend of legislation and the entire policy of reconstruction. The 
Treasury may run dry, but if the pride and the energy and the manhood 
and the womanhood of the Nation remains, it will again be replenished. 
The immediate burdens imposed by heavy taxes may sterlize industry 
and press down upon labor, but if faith in the Government and confidence 
in its policies remain, business in time will revive and labor again enjoy 
its rightful heritage. Language is inadequate to portray what a people 
will endure in the way of fiscal burdens so long as they believe that the poli- 
cies obtaining are just and wise. But when a people begin to lose confi- 
dence in the wisdom and permanent policies of a government, it is time 
to look deeper than the mere significance of a pending measure. 

The bonus measure is but a single expression of what seens to be a deep- 
rooted tendency—a tendency born of feeble policies and irresolute leader- 
ship. If this measure stood alone, if it were single in its import, we could 
look upon it with less concern. It is conspicuous, however, only because 
of the amount involved; there are any number of measures pending before 
the Congres of the same general nature. If you care to search the files 
of the Congress or survey the activities of State legislatures, you will no 
longer doubt the peril which confronts us as a people. 

There are measures enough before the Congress, and lately in State 
legislatures, to bankrupt this, the richest Nation on the globe. If all the 
money were appropriated which, by bills, has been suggested, or if all the 
debts were created which such proposed measures would entail, it would 
place a mortgage upon the brain and the energy of our people which a 
thousand years could not lift. No statistician whom I have been able 
to find can tell us to-day the amount of indebtedness in the world. They 
approach with some supposed accuracy the debts of the different govern- 


ments, but when you seek to tabulate the dohts of the subdivisions of 





governments and then the private debts, the human mind staggers and 
computation breaks down. This fearful load resting like a blighting mil- 
dew upon the aspirations and the hopes and the energy of the people every- 
where is now being increased at a rate which benumbs calculation. Even 
in this comparatively new land of ours we have reached already the era 
of embargoes, subsidies, gratuities, bonuses, and finally that sinister inven- 
tion of American politics—50—50 between the States and the Govern- 
ment—that is, the States will exploit the taxpayer for 50 per cent and the 
Government for the other 50 per cent, thus dividing responsibility and aug- 
menting extravagance, unmindful, apparently, that while the taxing power 
are two, the taxpayer in both instances is one and the same. The great 
task of legislation to-day is to ascertain how one class can benefit at the 
expense of another class—the taxpayer always the victim. 

Mr. President, in times of adversity, in a severe economic crisis, a people, 
like individuals, must recur to first principles, return to the simple homely 
virtues, the only secure basis for either individual prestige or national 
power. Two roads were open to us and to all the world at the close of the 
Great War—that of waste, extravagance, taxes and debts, or that of econ- 
omy, frugality, work and self-denial. 

The former leads inevitably to increased worry, greater misery and ulti- 
mate ruin; the latter to contentment, prosperity, and strength. So far we 
have chosen the former course. When we have heard of unrest or political 
discontent, we have readily and generously tendered an appropriation. 
When the taxpayer has protested too earnestly, we have bravely put the 
burden upon posterity. Like economic cannibals, we are preying upon 
one another, and, going the cannibal one better, we are now preying upon 
our children and our children’s children. Prosperity we assume is to come, 
not through individual sacrifice and individual effort, through self-exertion 
and personal initiative, but through the open door of the Public Treasury. 
Aithough the sources of taxes are drying up, yet those who are not making 
their way from the Public Treasury with what they could get are wending 
their way toward it to see what is left. If I were going to open the Treas- 
ury to any people, or if I were going to support a continuance of this policy, 
I would not turn the soldier away. But the road over which we are travel- 
ing means industrial distress and ultimate disaster, from which the soldier 
himself can not escape. People simply can not and will not much longer 
carry the load which we are imposing upon them. We have already tested 
their patience to the breaking point. The multitudes, it has been said, in 
all countries are patient to a certain extent, but no statesman has ever yet 
been wise enough to foretell the particular point at which that patience 
ceases. 

I grant you that if this policy is to continue, there is no argument by which 
you can exclude the American soldier from participating in its temporary 
advantage; but it should also be said that there is no logic by which you can 
exclude him from its permanent disadvantages. No one is more deeply 
concerned in getting back to right principles and sound policies than these 
young men. No one is more vitally interested in the future welfare of the 
country. The unwisdom of the course we are now pursuing will fall more 
heavily upon these young men and theirs in coming years than upon those 
who are now in places of authority. It may be vain in this mad hour of 
political exigency and reckless appropriations to urge these views, but the 
inevitable hour will come when the soldier himself will regret, deeply regret, 
he ever consented to become a part of any such scheme. It may be idle— 
it may even be thought presumptuous—at this time to speak for a different 
standard, but I doubt not at all that in later years the soldier himself will 
rue the heedless hour when he exchanged a noble heritage for less than a mess 
of pottage. The thing which he gave, and stood ready to give, was without 
money and without price. The thing which he earned, the glory which 
was his transcends the miserable values of the market. He does not right- 
fully belong in this futile scheme to rebuild civilization and reconstruct a 
bankrupt world through subsidies, bonuses, appropriations, taxes, and debts. 

You will all recall the uneasiness, the anxiety, with which we followed the 
American soldier across the sea and onto the battle line in Europe. He 
had been hurriedly called from the farm and the workshop, from school and 
college, and, practically unseasoned, undisciplined, and untrained, sent 
forward to meet the ordeal of war. His countrymen awaited the result 
with mingled feelings of fear and faith, and the whole world speculated on 
how he would meet the test. 

We were told that this would be the real test of democracy—could 
a republic devoted to peace stand against the onslaught of centralized and 
thorougbly trained and highly militarized Powers? We all know the re- 
sult. The pride and the exultation we experienced over those first encount- 
ers of our troops no tongue can tell. They had met the test. They had 
vindicated our whole theory of government. They had justified our 
standard of civilization. They had checked and were soon to turn back the 
armies which had brought three great nations to bay. They had demon- 
strated that there was something after all higher and more masterful than 
sheer force—than mere organization. Behind the gun was character. 
Behind the weapons of destruction was unbought, unpurchasable love of 
country. Such service, sir, the only security a republic can ever know. 
Such service spurns the idea of compensation, eludes all estimate, and de- 
fies the sordid rules of arithmetic. Let those disposed to do so trifle with 
the future by attempting to write across this glorious record adjusted com- 
pensation. 

But stern as was the task of the American soldier in war and unstinted 
as was the praise he won, a yet more inexorable obligation and a great 
opportunity awaited his return to civil hfe. ‘The course which we are now 
pursuing will prove in the long run more dangerous to our Government 
than a foreign foe. A proud, strong nation may suffer a reverse in arms, 
but time may still find it triumphant. An independent and self-reliant 
people may be overcome by the fortunes of war, but time fights on their 
side to final victory. Buta nation whose citizenship has been drugged and 
debauched by subsidies and gratuities and bonuses, who have surrendered 
to the excesses of a treasury orgy, has taken the road over which no nation 
has ever yet been able to effect a successful retreat. 

Before we can come back as a people we must change our standards and 
adopt a different policy. Who will set up the new standards? Who will 
contend for the new policy? If these young men fail to do so, where shall 
we look for leadership? If great tasks and great opportunities be the things 
for which strong men yearn, this is the most coveted hour in the whole his- 
tory of our Republic. The glory of Flanders Field and the deathless cour- 
age of Chateau-Thierry will not surpass the glory and the courage of the 
young men who see their duty and do it now. 

The Great War threw back upon society its most stupendous task. Noth- 
ing like it in all the history of the world. 'The whole social and economic 
fabric had been shaken from centre to circumference. Many of the most 
sacred traditions of the race, some of the most precious rights of the citizen, 
seemed imperiled. Old precedents were discredited. New policies were 
not at hand. To the ordinary citizen the world seemed steeepd in debt, 
the future filled with drudgery and toil. It was a stricken world—hunger, 
disease, crime, suicide, insanity—stricken, it would seem, by one to whom 
alone vengeance belongs. But in spite of this fearful catastrophe the people 
bore up, carried the load with marvelously little complaint—carried it be- 
cause they were promised on all hands and from every quarter by all political 
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paties and all public servants that there was to be a new and nobler era in 
gorvernmental affairs. Their interests were to be zealously guarded, sys- 
tematicaliy and vigilantly protected. We were all to co-operate to lift the 
load and lighten the burden. Are we keeping the promise made? Are we 
fulfilling the pledge? Are we lifting the burden? The faith of the citizen 
is after all the sole source of power in a free government. To destroy it 
is the most reckless offense of which the public servant can be guilty. 

Is there any doubt, Mr. President, that there is a political revolution on 
in this country? We may not fee) it in all i:s effects in Washington, but it 
has reached here to some extent. The people are resentful of the fact that 
the promises to lift the burden have not been kept. They are striking at 
men in office, in power, in order so reach systems and policies and programs. 
Business men are borrowing money to pay their taxes. I have examined 
the lists in 10 of the great agricultural States of the Union and thousands of 
farms are for sale for taxes. While this condition confronts us, and while 
labor is dissatisfied and the farmer is discontented, and business discouraged, 
we propose without hesitation, it seems, to lay upon the American people an 
additional burden of from $4,000,000,000 to $6,000,000,000. 

The Republican Party is now in power. Others may vote with the party 
to lay on these increased taxes and burdens, but the responsibility is fixed 
and inescapable; it is with the party to whom has been intrusted the reins 
of authority. For the sake of our common country, for the sake of peace 
and happiness among the millions who must bear the awful load, who can 
not pass it on, will not the old party of so many noble victories rise to meet 
the occasion and stop once and for all this orgy of extravagance, this satur- 
nalia of expenditure, until the people can redeem our country from discon- 
tent and strife and bring it back to prosperity and power? 








BUDGET SYSTEM ENDORSED AND CRITICISED BY 
REPRESENTATIVES MADDEN AND BYRNS IN 
REVIEW OF GOVERNMENT EXPENDI- 
TURES AND APPROPRIATIONS. 

Endorsement and criticism of the Republican Administra- 
tion under President Harding were voiced respectively by 
Representative Madden of Illinois, Chairman of the House 
Committee on Appropriations, and Representative Byrns, 
of Tennessee, ranking Democratic member of the Commit- 
tee, in statements regarding Government appropriations 
and expenditures made in the House on June 30 and pub- 
ilshed in the “Congressional Record” of July 12. Represen- 
tative Byrns contends that “the figures as to appropriations 
and the admission of the Administration as to the expendi- 
tures for 1925 show a lamentable failure on the part of the 
Republican Congress and the Administration to reduce and 
retrench the expenditures of the Government.” Represen- 
tative Madden declares that “the financial record made by 
the Republican Congress from May 1919 to March 1921 and 
by the Republican Administration in full control since March 
1921, is not surpassed by any period in the history of the 
country.” In part Representative Madden’s statement fol- 
lows: 

Reduction of Appropriations. 

The appropriations for the fiscal year 1923, made at the session just closed, 
aggregate $3,747,035,382 64. Compared to appropriations for the immedi- 
ately preceding fiscal years, they display a great decrease. They are less than 
the appropriations for the fiscal year 1921 by the sum of $1,033,794,127 71, 
and are less than the appropriations for the fiscal year 1922 ($4,066,316,- 
366 74) by $319,280,984 10. I shall append to my statement a comparative 
table showing by departments and establishments the appropriations for the 
fiscal years 1922 and 1923. 

The largest of the reductions for 1923 under 1922 has been effected in the 
Military (Army) and Naval establishments. 

The appropriations for the Military establishment, exclusive of permanents, 
for the fiscal year 1922 aggregate $350,707,538 35. The comparable appro- 
priations for the fiscal year 1923 are $256,411,169 67—a reduction of $94,- 
296,368 68. The appropriations for 1923 provide for a strength of 12,000 
officers and 125,000 enlisted men. The following comparative figures on the 
basis of military appropriations and officer and enlisted personnel, beginning 
with the fiscal year 1920, when a Republican Congress started making the 
appropriations, shows gratifying reductions: 

Number 
of men. 
268,222 
210,442 


Number 
of officers. 
25,914 
14,091 


Amount. 
$794,621,564 
421,530,690 


Military appropriations. 
Viscal year 1920 
Fiscal year 1921 
Fiscal year 1922 350,707,538 14,000 150,000 
Fiscal year 1923 256,411,169 12,000 125,000 
The reductions in naval appropriations are even more gratifying than those 
in the Military establishment. The total naval appropriations, exclusive of 
permanents, for 1922 are $413,180,960 87. Those for 1923 are $294,336,577, 
a reduction of $118,844,383 87. This result is directly due to the 
conclusions reached by the Conference on the Limitation of Armament. The 
initiative of President Harding in calling the conference and the success of 
of its deliberations under the presiding direction of Secretary Hughes, have 
made possible great economies in naval budgets of the world, and in future 
years will relieve humanity from the burden of providing billions of dollars of 
taxation to defray the cost of naval armaments. 
The following table shows the naval appropriations and personnel for the 
fiscal years 1920 to 1923, inclusive: 
Naval appropriations. 
Fiscal year 1920, $623,673,23 
Fiscal year 1921, $497,900,053 
Fiscal year 1922, $413,180,960 106,000 
Fiscal year 1923, $294,336,577 86,000 
The combined military and naval appropriations for 1922 are $763,888,- 
499 22. The combined amounts for the two services for 1923 are $550,747,- 
746 67. The combined reduction for 1923 under 1922 is $213,140,752 55. 
The appropriations for the Shipping Board for the fiscal year 1923 aggre- 
gate $100,459,000. The appropriations for the fiscal year 1922 are $73,- 
959,000. While the amount for 1923 shows an apparent increase of $26,500,- 
000, it must be recalled that included in the 1923 appropriations is the sum 
of $50,000,000 for the payment of back claims for construction and requisi- 
tion of vessels incurred during and immediately following the war period. 
These are inherited obligations and must be paid. With this sum eliminated, 
the Shipping Board appropriations show a reduction of $23,500,000. 


Enlisted personnel. 
193,000 
120,000 





= 

For the information of those who may desire to visualize by large groups 
the principal objects of appropriation for the fiscal years 1922 and 1923 in 
comparative array, I shall insert the following table: 


General Classification of Appropriations for 1922 and 1923, Arranged to Show 
the Principal Large Objects of Appropriation. 
1922. 
$975,000,000 00 


1923. 
Interest on the public debt $975,000,000 00 
Sinking funds and other funds for reduc- 
tion in the principal of the public debt 387,942,200 00 
Veteran’s Bureau, compensation, hospi- 
talization and vocational training—- 
Pensions, all wars prior to the World 
 _ 
Post Office Department 
Military activities of the War Depart- 
ment (Army) 
Navy 
Shipping Board 
Increased compensation ($240 per an- 


369,338,800 00 
408,166,732 00 418,063,843 45 


265,000,000 00 
579,976,851 00 


252,000,000 00 
565,064,786 50 





*352,879,838 35 
*426,378,656 87 
73,959,000 00 


*257,676,169 67 
*297,770,249 00 
100,459,000 00 


35,000,000 00 
70,000,000 00 


38,735,173 00 

10,000,000 00 

All other purposes, including the Con- 
gress, the judiciary, the executive de- 
partments, independent bureaus, and 
the District of Columbia 


492,013,088 52 462,927,361 02 








$4,066,316,366 74 $3,747,035,382 64 
*Include amounts under permanent and indefinite appropriations. 


Reductions in Actual Expenditures and Public Debt. 


The reductions in actual expenditures of the Government are the best evi- 
dence of the return to a normal state of Government finances. The expendi- 
tures for the fiscal year 1919, which was the fiscal year in which the armis- 
tice was signed, covering the ordinary expenses of the Government and exclud- 
ing public-debt retirements, were $18,514,879,955 03. The expenditures for 
the fiscal years 1920, 1921 and 1922 (exclusive of public-debt expenditures 
chargeable to ordinary receipts), on a comparable basis, are as follows: 


Fiscal year 1920 $6,403,343,841 21 
Fiscal year 1921 5,115,927,689 30 
Fiscal year 1922 3,372,607,899 84 

These figures show a reduction for 1922 under 1920 of $3,030,735,941 37. 
They show a reduction for 1922 under 1921 of $1,743,319,789 46. 

The fiscal year just closed, which is the first full fiscal year of Government 
business under the operation of the budget system and the first full fiscal 
vear since President Harding has been in office, has been most successful. 
The ordinary receipts for the year amounted to $4,109,104,150 94. The total 
expenditures, including public debt items, chargeable against ordinary re- 
ceipts, were $3,795,302,499 84. 

The surplus for the year is $313,801,651 10, against an estimated deficit 
last December for the same period of $24,468,703. The total gross debt of 
the Government on June 30 1921, the beginning of the fiscal year just closed, 
was $23,977,450,552 54. The total gross debt on June 30 1922, one year 
latter, was $22,963,381,708 31. The reduction in the debt during the year 
amounts to $1,014,068,844 23. 

The total gross debt of the United States on May 31 1919 was $25,916,- 
874,096 83. The total gross debt on June 30 1922, as heretofore stated, was 
$22,963,381,708 31. The reduction during this period amounts to $2,953,- 
492,388 52. 











Preliminary Estimates of Expenditures for 1923. 


The preliminary estimates of expenditures for the fiscal year 1923 as sub- 
mitted by the spending departments aggregate $3,771,000,000, while the pre- 
liminary estimates of receipts total $3,073,000,000, an indicated deficit of 
$697,000,000. This figure would be more impressive if the record of the fis- 
cal year 1922 were not so freshly in mind. The preliminary estimates of ex- 
penditure for that year aggregated $759,000,000 more than the amounts that 
had actually been expended when the year closed. I feel certain that the 
President, supported by the administrative officers, will be able materially to 
reduce this anticipated deficit. It must be remembered in this connection 
that the fiscal year just closed showed a surplus of over $300,000,000. It 
should also be remembered in connection with the estimated expenditures for 
next year that there is included $330,000,000 for reduction in the principal 
of the public debt to be paid from ordinary receipts and $284,000,000 on ac- 
count of past railroad debts, which should be deducted in arriving at any es- 
timated figure of deficit attributable to the ordinary running expenses of the 
Government. These two figures alone are nearly equivalent to the estimated 
deficit. The meeting of all administrative officials of the Government at the 
call of the President on July 11 last to consider the financial problems of the 
fiscal year 1923 will have a most beneficial result, and when the year shall 
have ended its record will be as gratifying as that of 1922. 


From Representative Byrns’s statement we quote the fol- 
lowing: 

Mr. Speaker, the question uppermost in the mind of the average tax-paying 
citizen of to-day is what is it costing to run the Government and has the 
heavy burden of expenditures for the routine operations of the Government, 
which was necessarily imposed during and immediately following the war, 
been reduced to that extent which he had the right to expect fer the fiscal 
year 1923—the fourth since the war came to a close. The passage of the reg- 
ular annual appropriation bills for the fiscal year 1923 makes it possible to 
arrive at a more definite conclusion, although it should be emphasized here 
that the sums carried in these bills by no means represent the entire amount 
which will be appropriated for 1923. There will undoubtedly be de- 
ficiency appropriations during the year as has been the case in all pre- 
vious years, despite the assertion made at the beginning of each year that 
none were contemplated. Then, too, Congress will levy additional charges on 
the Treasury during the year in the creation of new activities or the enlarge- 
ment of those already in existence, unless this Congress adopts a radically dif- 
ferent policy from that which it has followed since it first came into exist- 
ence on March 4 1921. 

The total appropriations for 1923 up to this time, including regular, per- 
manent, indefinite and miscellaneous, are $3,747,035,382 64. The total appro- 
priations for 1922, including regular, permanent, indefinite, miscellaneous 
and deficiencies, were $4,066,316,366 74. However, nearly $1,500,000,000 
of each of these two sums represents permanent and indefinite appropriations, 
which includes interest on the public debt, and so forth, and which Congress 
is not called upon to appropriate each fiscal year. In order, therefore, to get 
a picture as to just what sums Congress has appropriated, only the regular 
annual, miscellaneous and deficiency appropriations should be considered. 

The only true test by which is can be determined whether Congress has re- 
duced appropriations and been really economical is by a comparison of its ap- 
propriations with those made in previous years for similar purposes. This 
test should be applied to the appropriations made by this Congress for the fis- 
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cal year 1923 and as carried in the regular annual supply bills with the ap- 
propriations made by the Congress in the regular annual supply bills fer 1922. 
It would be manifestly unfair to compare the appropriations which have been 
made at the beginning of July for the fiscal year 1923 with the appropria- 
tions which were made for 1922 at the beginning of that fiscal year and in- 
cluding all of the appropriations by way of deficiencies and special acts made 
during the entire year, for it is certain that there will be deficiencies and 
special acts passed during the present fiscal year 1923, which has just begun, 
and which will increase the 1923 appropriation. Measured by this test it will 
be found that there has been appropriated for the fiscal year 1923, $95,872,- 
535 37 more than was appropriated for the fiscal year 1922 at the same pe- 
riod of the two fiscal years. The following table illustrates this fact very 
clearly, but in this connection it should be explained that since 1922 the 
titles of the appropriation bills have been changed and appropriations are 
now made under the heads of departments and Government establishments, but 
the results are the same: 


1922—Regular Annual Suppiy Bills. 


~-“—«“—\as a oom a wae ew ee ww eer ee re eee ree CeO ee ee 


Sundry civil 
Post Office 


$384,196,480 41 
574,057,552 00 


-_ 7 
—_—_ EE EE NE — me ere 


Agriculture ...........---.---- 2-22 oe - 5 oon ooo 36,404,259 00 
Army ee cneowes oemimnnee 328,013,529 80 
Fortifications -—- —— . seataen 8,038,017 00 
Navy 


410,673,289 23 
9,326,550 79 
19,412,412 99 


Diplomatic and Consular ~.--~-~-~- 
District of Columbia ~~ 


Indian Re ee RS Oh Se Ee ene Noe 9,761,554 67 
Legislative, executive and judicial _...--------------- 100,348,018 75 
Pension 


enn ew Ee ee SIM Re ae er ee ee ae 265,500,000 00 
ES Re ee ee 


15,250,000 00 
Increased compensation 


35,000,000 00 


—— —— a Lc . . .  l, ie ‘ly  ii ei a,  el el e 





Grand total $2 206,981,664 64 


1923—Regular Annual Supply Bills. 


Executive and independent offices 
Post Office 


$536,638,771 45 
565,064,786 50 


ie 


BE xc cuiniirinchictinlnenepeeints mermnepaipeniniibainenierndeneee 36,929,173 00 
RR Cee 325,164,492 67 
ERR TT ey ae See 


294,336,577 00 
10,443,488 16 
22,841,609 80 

297,565,108 67 
12,788,324 95 

118,835,308 81 
18,743,245 00 

6,916,920 00 
17,851,221 00 
38,735,173 00 


CR eee 
District of Columbia 
I, iis al a tac lpa nminineheiandnabandaidives 
et Se encinusendeusmnbnabnaeeaanasine 
IIE 0. cti ners crite renapaneninebindrniemndianithines elas 
Commerce Department 
TE en ene TE 
I OE II os ses chs ental een eendtieen dp andiveinen ese 
Increased compensation 





Grand total _- $2 ,302,854,200 01 


It should be stated that the Navy bill for 1923 carries, in addition to the 
direct appropriation, the authority to use unexpended balances amounting to 
$54,0000,000 and that at least $60,000,000 must be appropriated under an 
act already passed for scrapping some of the ships of the Navy. This will 
make a total of $408,336,577 for the Navy for the year 1923. In addition to 
this, the other bills for 1923 carry appropriations for unexpended balances 
amounting to $28,677,550 24, which does not appear in the figures given in 
the table. 

The administration’s own figures as to expenditures for 1922 and 1923 
show that it is expected to expend only $24,302,499 84 less in 1923 than was 
expended in 1922. The expenditures for 1922 amounted to $3,795,302,499 84, 
while the estimated expenditures for 1923 are $3,771,000.000. This is a 
startling admission, in view of the oft-repeated claims made by General 
Dawes, the head of the Budget Bureau, and widely heralded to the country, 
that he has put into effect business methods which would bring about reduc- 
tions and economy. It conclusively shows that his repeated boasts of savings 
of hundreds of millions of dollars were mere paper savings, unsupported by 
fact and that the “‘budget savings’ propaganda with which he flooded the 
country was purely visionary and ethereal. 

it will be informative to compare the regular annual deficiency and mis- 
cellaneous appropriations made for the entire year of 1922 with the regular 
annual appropriations for 1923 and the additional deficiency and miscella- 
neous appropriations which with reasonable certainly will be made during 
1923. It furnishes further and positive proof that there has been no reduc- 
tion in expenditures. The total appropriations for 1923 up to this time, the 
very beginning of the fiscal year, amounts to $2,302,854,200 01. The total of 
these appropriations for the entire year of 1922, excluding permanent annuals 
and including deficiencies of over $200,000,000 granted during the year, and 
also the various additional appropriations made by Congress during the year, 
amounts to $2,598,500,170 72. The figures in detail are as follows: 


Amounts Carried for Fiscal Years 1922 and 1923 in the Regular Annual Ap- 
propriation Acts, Deficiency Appropriation Acts, and Special Acts. 


Appro- 

priations for 
year 1923, fu- 
ture deficiency 
and special acts 

to be added. 
$12,788,324 95 
536,638,771 45 
10,443,488 16 
118,835,308 81 


Appropriations 
for year 1922, 
including defi- 
ciencies and 
special acts. 
ern 
Executive office and independent offices 498,847,057 00 
State Department FTE Gene eats 16,741,346 09 
Treasury Department SLES EAP 145,352,179 65 

War Department: 
Military activities 


Department or establishment 


Legislative (Congress) 


350,707,538 35 206,411,169 67 
Non-militarv activities re 42. 638.010 66 683.752.3923 00 
Navy Department ee ---.. 413,180,960 87 294.336.577 00 


Interior Department - 
Post Office Department —_~ 
Agricultural Department 
Commerce Department 
SS OE 
Department of Justice 
RR BS 
Increased compensation or civilian bonus 
Miscellaneous (unclassified) 
Roads 


Oi Di ss ee ee ll 


ae es 297,565,108 67 
565,064,786 50 
36,929,173 00 
18,743,245 00 
6,916,920 00 
17,851,221 00 
22,841,609 80 
38,735,173 00 


10,000,000 00 


----- $14,559,305 13 
579,976,851 00 
39,527,434 00 
17,394,859 20 
5,798,196 50 
16,938,667 67 
23,463,675 72 
35,000,000 00 
126,842 04 
80,000,000 00 











Grand total ~...----.----.----- $2,598,500,170 74 $2,312.854.200 01 

On the face of these figures there would appear to be a reduction in these 
particular appropriations of $285,645,970 71, and if we exclude the reduction 
in the road’s funds the cut becomes only $215,645,970 71. But it must be 
borne in mind that the year 1922 has closed, and the figures given represent 


—_ 





the total appropriations made for that year, including deficiencies and any 
and all special acts of Congress, whereas the fiscal year of 1923 has just be- 
gun. The figures given for 1922 include over $200,000,000 by way of defi- 
ciencies for that year, and it is only fair to figure on a similar amount being 
hereafter appropriated for 1923. There has been a law passed directing the 
scrapping of some of the ships of the Navy and an appropriation must be 
made this year for that purpose. The minimum amount which has been es- 
timated is $60,000,000, but the chairman of the naval sub-committee on 
appropriations, who is one of the very best informed among the members of 
Congress on naval matters, has stated that it will probably cost from $70,- 
000,000 to $75,000,000. In order to be entirely conservative the minimum 
figures will be used. It appears practically certain that the ship subsidy bill 
will be passed either during this session or at the December session of Con- 
gress, and Mr. Lasker and its warmest advocates admit that at the lowest es- 
timate $15,000,000 will be paid in voyage subsidies during the first year of 
its operation and $30,000,000 annually thereafter; and in addition there will 
be enormous tax exemptions to shippers and shipowners and various other 
aids, which will constitute a charge on the Treaury. Although it has been 
conclusively demonstrated by actual citation of figures in the minority report 
filed that it will cost $75,000,000 or more annually, nevertheless I will waive 
the plain fact and use the figures given by Mr. Lasker for the first year’s voy- 
age subsidies alone. The House has passed the soldiers’ bonus bill, and there 
seems to be no question but that the Senate will pass it at this session. It is 
admitted by everyone that the law will require an appropriation of at least 
$77,000,000 during the first year of its operation. The House has authorized 
a loan to Liberia of $5,000,000, which will undoubtedly be concurred in by 
the Senate. A most conservative estimate of the amount which will be needed 
for highways this year, in addition to what is now on hand, is $10,000,000. 
Several times that sum will probably be needed,*for $80,000,000 was appro- 
priated in 1922. These sums aggregate $367,000,000, which with reasonable 
certainty can be figured as additional appropriations which will be needed 
for 1923, and which, when added to the regular annual appropriations for 
1923, make the sum of $2,679,854,200 01, or $81,354,029 29 more than the 
total appropriations for 1922, exclusive of the permanent and indefinite ap- 
propriations for each year which amounts to nearly $1,500,000,000, and if we 
exclude from comparison the roads appropriations this excess becomes $141,- 
354,029 29. 
1922 Surplus and 1923 Deficit. 

The Republican Party has not kept the Government on a ‘“‘pay-as-you-go”’ 
basis. It is true that a paper surplus was shown June 30, the close of the fis- 
cal year 1922, but Secretary of the Treasury Mellon in his letter of April 14 
1922, made it very clear that this surplus would only be made possible by the 
transfer of over $200,000,000 in Governmental obligaticns from 1922 to 1923 
which, while enabling the administration to avoid a deficit on June 30 1922, 
increased the overwhelming deficit which faces the Treasury on June 30 1923. 
In December 1921 the President in a message to Congress announced that 
there would be a deficit of over $24,000,000 on June 30 1922 and one of more 
than $167,000,000 on June 30 1923. At that time certain railroad expendi- 
tures by the Government were estimated among the expenditures for 1922, 
and none for such purpose for 1923. But in April 1922 it appeared that the 
December 1921 estimate of a 1922 deficit would be incrased from $24,000,- 
000 to over $200,000,000. To have Congress come into session in December 
and work for economy for seven months, to have the Director of the Budget 
saving $100,000,000 on paper every few months, and then have the deficit for 
the first year of the Harding administration increased by such a stupendous 
sum could never be satisfactorily explained in the coming Congressional elec- 
tion. It was then that a change was made. 

On April 14 1922 the Secretary of the Treasury revised his estimates of re- 
ceipts and expenditures for the fiscal years 1922 and 1923. The railroad ex- 
penditures for 1922 were eliminated and $200,000,000 was transferred over 
to the column of expenditures for 1923. More than $87,000,000 has been 
covered into the Treasury as miscellaneous receipts derived from sales of sur- 
plus war material during 1922. The statement of the Treasury shows a sur- 
plus of $313,000,000 which is attributed to increase in custom receipts, mis- 
cellaneous receipts, including Panama Canal tolls, and to the fact that expen- 
ditures for 1922 were “‘almost $200,000,000 less than the estimate given last 
December.”’ It has already been shown how this “‘reduction’’ of expenditures 
was brought about. 

Meanwhile, by reason of this transfer, the December 1921 estimated deficit 
for 1923 of $167,000,000 had climbed to $484,000,000 in April 1922, which 
included $125,000,000 of interest on war savings certificates. I predicted at 
that time that it would be not less than $758,000,000, based on estimated re- 
ceipts and expenditures which seemed certain. Since then the Treasury has 
again revised its figures and it is now stated that the 1923 deficit will be 
$697,200,000, the estimated receipts for 1923 being $3,073,800,000 and the 
expenditures $3,771,000,000. It should be noted that in arriving at the esti- 
mate of expenditures no account was taken of the amount which will be re- 
quired by the passage of the soldiers’ bonus or the possibility of the passage 
of special acts requiring additional expenditures by the Government. When 
these are considered it may be reasonably expected that the deficit for 1923 
will rach $900,000,000, and possibly more, unless the receipts shall be greater 
than now anticipated, or Congress shows greater economy and there is a more 
rigid reduction of expenditures by the administrative departments. 


Reduction of Public Debt. 

It is announced that the public debt was reduced in 1922 in the sum of 
$1,014,000,000. It is stated that this reduction was accomplished through 
retirements on account of the sinking fund and other public debt expenditures 
chargeable to ordinary receipts, through the use of surplus current funds in 
the Treasury and the application of the surplus of $313,000,000 above men- 
tioned. The peak of the public debt was reached in August 1919, when it 
was $26,596,701,648 01. Between that date and June 30 1920 it was re- 
duced under a Democratic administration in the sum of $2,297,280,180 94. 
During the fiscal year 1921, which was partly under a Democratic adminis- 
tration and partly under a Republican administration, the debt was reduced 
in the sum of $321,870,914 53. Including the reduction during the fisca! 
vear 1922 the public debt has been reduced in the sum of $3,633,319,939 70 
and now amounts to $22,963,381,708 31. 


Budget Estimates. 

The estimates for the regular annual appropriations for 1923 submitted by 
the President amounted to $2,485,377,246 87. Congress appropriated $2,312,- 
854,200 01, but there was included in this sum $73,275,574 which was not 
included in the budget estimates. It will thus be seen that Congress reduced 
the budget estimates for 1923 in the sum of $245,798,620 86. The supple- 
mental and deficiency estimates submitted to Congress during the fiscal year 
1922 amounted to $472,410,129 96. Congress appropriated $332,760,884 55, 
making a net reduction of $139,649,245 41. Thus it appears that the esti- 
mates for regular and deficiency appropriations submitted by the President 
with the aid of the Budget Bureau during the first year of its existence has 
been reduced by Congress in the sum of $385,447,866 86, or 13% of the 
amount asked, excluding the permanent appropriations not subject to reduc- 
tion. In other words, if Congress had accepted the estimates as submitted 


by the President and the Director of the Budget, there would have been ap- 
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propriated over one-third of a billion dollars more than was actually appropri- 
ated. Comment is unnecessary. The Budget law is a good law, but its ad- 
ministration since its enactment has not justified the fulsome claims for sav- 
ings and economy with which the public has been so frequently regaled 
through the public press. These figures show that if permitted, the Budget 
Bureau, acting under the personal supervision of the President, would have 
proved a most expensive proposition to the taxpayers. 

The Budget law, which was passed June 10 1921, established a general ac- 
counting office, with the Cemptroller-General as its head, at a salary of $10,- 
000, and an assistant at a salary of $7,500. The office has a large clerical 
force, requiring an appropriation of nearly $2,500,000 annually. In addition 
to auditing Government expenditures, the Comptroller-General was charged 
under the law with submitting to Congress reports upon the administrative 
examinations of accounts and claims in the various departments and the de- 
partmental inspection of the offices and accounts of fiscal officers. He was 
also required to specially report to Congress every expenditure or contract 
made in violation of law. Congress has been in session practically the entire 
time since the creation of this office, but no report of any kind has been made 
as required by law. It may be said that the only times the Comptroller-Gen- 
eral has appeared before Congress or its committees was when he sought in- 
creased appropriations for his office. 


Reorganization of the Departments. 


The Republican Congress on Dec. 17 1920 created a Joint Committee on 
Reorganization composed of members of the Senate and House. It was made 
the duty of this committee to make a survey of all the departments and es- 
tablishments of the Government and report as to what unnecessary bureaus 
could be abolished and what bureaus could be consolidated. Shortly after 
President Harding came into office Congress did the unprecedented thing of 
.authorizing the President to appoint a civilian at an annual salary of $7,500 
to be the chairman of the Congressional committee. He promptly filled the 
place. 

It was proclaimed that this committee would save millions of dollars to 
the Government in the abolishment and consolidation of Government bureaus, 
and these statements were widely published over the country for many months, 
The committee has been in existence for ever 18 months and the salary of the 
chairman and other expenses have been regularly paid. Only a few weeks 
ago the distinguished gentleman from Virginia [Mr. Moore], a member of the 
committee, vigorously complained and criticised its inaction, and stated that 
the chairman had not called the committee together since his appointment. 
Certain it is that the committee has made no report and not one single bu- 
reau has been abolished or consolidated. 


Civil Service Employees. 

It is estimated that there were 550,000 civil service employees of the Gov- 
ernment June 30 1922, of whom 72,253 were in Washington, as compared 
with 439,798 in 1916, of whom only 39,259 were in Washington. On Nov. 
11 1918, when the war closed, the total was 917,760. Under the last admin- 
istration this total was reduced to 691,116 on July 31 1920 and to 640,175 on 
Dec. 31 1921, but there has been a reduction of only about 18,000 during the 
past six months, and the number in Washington is nearly double what it was 
in 1916. It may well be asked why it is necessary four years after the war 
to retain in Government employ 111,000 more civil service employees than 
were employed in 1916. Congress has during the past fiscal year added ad- 
ditional employees to the Government payrolls in providing 201 additional 
clerks in the Pension office, 250 in the general accounting office, 600 addi- 
tional positions in the office of the Internal Revenue Commissioner, and 828 
employees under the Prohibition Commissioner, and a number of employees 
under other special acts, thus adding several millions of dollars to the annual 
payroll of the Government. 











CONGRESSIONAL OPPOSITION TO HENRY FORD'S 
MUSCLE SHOALS OFFER—ASKS MUCH, BOUND 
FOR LITTLE IN RETURN. 

The United States Senate Committee on Agriculture on 
July 15, by a vote of 9 to 7, rejected Henry Ford’s offer for 
the lease and operation of the Government power project 


at Muscle Shoals. The proposition submitted by Senator 
Norris, Chairman of the Committee, which proposed opera- 
tion of the plant by a Government-controlled corporation, 
was also rejected, the vote being 9 to 5. According to the 
New York “Times,” both propositions will soon be placed 
before the Senate in the form of minority reports. The 
Senators who voted to reject the Ford offer were Norris, 
Page, McNary, Keyes, Gooding, Norbeck, Harreld, Me- 
Kinley and Kendrick, all Republicans with the exception of 
Senator Kendrick. Those who voted to accept it were 
Ladd and Capper, Republicans, and Smith, Ransdell, Harri- 
son, Heflin and Caraway, Democrats. Those who voted to 
approve the Norris plan were Norris, McNary, Norbeck, 
Gooding and McKinley, all Republicans, while those who 
opposed it were Capper, Keyes and Ladd, Republicans, and 
Smith, Ransdell, Kendrick, Harrison, Heflin and Caraway, 
Democrats. All other proposals submitted to the commiitee 
for the operation of the plant, among them those of the 
Alabama Power Co., Frederick E. Ensgtrum and Charics L. 
-arsons, were rejected without a roll-call. 
who favors unconditional acceptance 


Senator Ladd. 
of the Ford offer, was 
authorized by the Committee to draw up the minority re- 
port in favor of that proposition, while Chairman Norris is 
to write the report urging approval of the Government-owned 
corporation plan. Both reports are expected to go to the 
Senate in the coming week, although it is not believed the! 
any action on either of them will be taken at this session of 
Congress, says the Washington correspondent of the “Times.” 

The report of the Senate Agricultural Committee rejecting 
Mr. Ford’s offer was presented to the Senate by Senator 
Norris, Chairman of the Committee, on July 20. The 


Associated Press dispatches from Washington have the | 


following to say regarding the report: 





His [Senator Norris's] views were set forth in a voluminous report, 
different portions of which were supported by various members of the 
committee. Senators Page, of Vermont; McNary, Oregon; Keyes, New 
Hampshire; Gooding, Idaho; Norbeck, South Dakota; Harreld, Oklahoma; 
and McKinley, Illinois, Republicans; and Kendrick, Democrat, of Wyom- 
ing, the report stated, favored the rejection of the Ford offer along with 
Chairman Norris. Senators McNary, Norbeck, McKinley and Gooding 
concurred with the Chairman in the recommendation for Government 
development along the lines detailed in the pending Norris bill. 

One of those whom, the report set forth, subscribed to the recommenda- 
tion that the Ford offer be rejected, Senator Kendrick, deckared in the 
Senate after the submission of the report, however, that he ‘‘would be glad 
to vote to approve the offer of Henry Ford provided a modification is 
made of the time limit of the lease.’’ The Ford offer provides for a hundred- 
year lease and Senator Kendrick explained that he favored the fifty-year 
maximum provided for such leases in the Federal Water-Power Act. 

The report criticized the Ford offer sharply, describing it as ‘‘the most 
wonderful real estate speculation since Adam and Eve lost title to the 
Garden of Eden,”’ and inquiring ‘‘why a warranty deed to the Capitol at 
Washington is not included in this great transfer of Government property 
to this wonderful corporation.” 

“It is difficult to harmonize our idea of Mr. Ford's fairness,’’ the report 
says, ‘‘with his silence on this subject, when his name is so often used in 
exaggeration and misrepresentation as to just what he does offer to do. 
The country has been given to understand that Mr. Ford has guaranteed 
to reduce the cost of fertilizer by one-half. He has done nothing of the 
kind. He has made no guarantee of any kind in the way of the reductiom 
of the cost of fertilizer. The country has been given to understand that he 
pays the Government 4% interest on its investment in the two dams, 
He has done nothing of the kind. He has not made any such offer, and no 
such proposition is included in his bid. Giving his corporation credit for 
every dollar that it pays, he will be paying to the taxpayer less than 3% 
on the money which he uses out of the Treasury of the United States, and 
when we consider that this loan runs for one hundred years, it requires 
even the stretching of the imagination to understand the enormous profit 
that this corporation secures in this one item alone. 

‘‘Assuming that a fair interest rate in the commercial world is 6%, this 
would give his corporation during a hundred-year period a total gift of cold 
cash of $236,250,000, and if this money were compounded, as Mr. Ford 
asks the Government to compound what he pays, the profit to the corpora~ 
tion at the end of the hundred-year period would be $14,500,000,000. 
This is more than half our total cost of the World War. 

‘The country has been given to understand that the Ford offer provides 
for the repayment to the Government within the 100-year period of the 
entire investment that the Government has made. His offer does nothing 
of the kind. On the other hand, the total payments included in the offer 
of both interest and amortization amount to less than 3% on the invest- 
ment and he never pays one dollar of the principal. 

“The people of the country have been led to believe that the Ford offer 
means a reduced price for electricity to the consumer. It means nothing of 
the kind. He has not agreed to furnish a single kilowatt to any home or to 
any manufacturing concern except his own. The mighty power at Muscle 
Shoals will be devoted entirely and exclusively to the use of the great cor- 
poration which Mr. Ford will organize. 

‘‘When we bring together the results that must follow from these two 
divisions of the Ford offer, the mind is dazed at the unreasonableness of 
the proposition, at the enormity of the gift. With the expenditure of no 
money there 1s to be turned over to a corporation property of the value of 
more than $100,000,000 and the right and privilege to extort unjust profits 
from the citizens of this country without limit. 

“ff the Ford offer is accepted, then the fight for conservation that has 
been waged by public-spirited and patriotic men and women all over the 
country is not only lost and given away, but those who are unwillingly 
compelled to make the gift are to be taxed 100 years to make the gift more 
profitable. It is the greatest gift ever bestowed upon mortal man since 
salvation was made free to the human race.”’ 

Other features of the Ford proposal are vigorously attacked. That 
proposing the hundred year lease of the water power projects, the report 
asserts, would make the Federal Water-Power Act, in effect, ‘“‘a scrap 
of paper.’’ 

The report continues: 

‘‘In comparison with its (the Norris plan's) provision regarding fertilizer, 
the Ford offer sinks into absolute insignificance. It offers the greatest 
hepe to struggling agriculture, it frankly recognizes that improvements 
must be made if we would cheapen the production of fertilizer, and it pro- 
vides for the use of the Government property and funds to make the neces- 
sary investigation for such improvements. In advocating its passage we 
hold out no will-o’-the-wisp to deceive and mislead the people. We face 
the fertilizer proposition without practicing any deception upon the farmers. 

“We believe the extraction of nitrogen from the air can be cheapened, but 
we cannot guarantee it. Fertilizer can be produced at Muscle Shoals, but 
if it is cheapened to the farmer we must have cheap power and improved 
processes. 

‘We believe that the Government !s jusiified not only as a war measure, 
but as a peace proposition, to expend all of the money that may be _neces- 
sary in chemical experiments with the view of cheapening fertilizer.& This 
provision ought to be hailed with delight, not only by the farmers, but by 
all of the consumers who buy the products of the farm. It will develop at 
nitrate plant No. 1 the greatest experimental laboratory in the world. 

‘‘Inscead of turning over the surplus power to any one individual or to one 
corporation, to be used for his or its financial benefit, without regulation 
from any source whatever, it will be able to supply electricity to the people 
at large, and citics and communities hundreds of miles distant from Muscle 
Shoals will receive benefits from this source, or indirectly, by the cheapening 
f electric'ty by men and corporations who will be competitors of this 
Governmenta! corporation.”’ 

The report will be followed by another from the Committce next weck, 
presented by Senator Ladd. Republican, North Dakota, and supported 
py those favoring unconditional acceptance of the Ford offer. ' 

There is also strong opposition to the measure in the 
Committee on Military Affairs of the House of Representa- 
tives. A minority report has recently been submitted, 
signed by eight of the twenty-one members. The members 
of the Committee signing the report were: 

Representatives Charles C. Kearns, of Ohio; Frank Crowther, of ere 
York: John M. Morin, of Pennsylvania; Harry C. Ransley, of Pennsylvania; 
John Phillip Hill, of Maryland; Louis A. Frothingham, of Massachusetts; 
Thomas A. Crago, of Pennsylvania; and Richard Wayne Parker, of New 
Jersey. All are Republicans and they constitute a majority of the Repub- 
lican members of the Committee. 


This minority report of the House Committee on Military 
Affairs was printed in full by the Merchants’ Association of 
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New York in its bulletin, ‘“‘“Greater New York,” on July 3, 
and we reproduce it below. In commenting editorially on 
the report the Merchants’ Association says, “it exposes 
misleading representations which have been spread broad- 
east throughout the country in support of the Ford proposal 
and shows that it is, in effect, a demand upon the Govern- 


ment for a subsidy,’’ and then adds: 

The contract does not even provide that the plant at Muscle Shoals shall 
be used for the production of fertilizer and Mr. Ford specifically refused to 
pledge himself to use the plant for that purpose unless he could do so at a 
profit. This forms a sharp contrast to the promises which have been spread 
broadcast that if the Government allows Mr. Ford to have its property at 
Muscle Shoals he will cut the price of commercial fertilizer in half. 

The report of the eight members of the Committee signing this minority 
report supplements the reasons given by The Merchants’ Association against 
the acceptance of the Ford offer in the statement which it has filed with 
Congress and with the other authorities in Washington concerned in the 
matter. 


The minority report, complete, of the House Military 
Committee, is given as follows: 


What shall be done with Muscle Shoals is one of the big questions that 
is now confronting Congress. There have been several proposals made 
through the Secretary of War for the purchase of the Government’s interests 
and the lease of the water power at this place. Only one of these proposi- 
tions is now before the House. This is the one that has been submitted 
by Mr. Henry Ford. 

This proposal! on the part of Mr. Ford has received wide publicity. Sel- 
dom has any question pending before the American people been so broadly 
heralded as has this offer to take over the Government activities at Muscle 
Shoals. We feel that this publicity has grown into one of the most insidious 
propagandas that the nation has witnessed for many a day. 


To Inform the People. 

Notwithstanding the wide publicity that has been given to the Ford offer, 
we feel, because of the unfair and unreliable statements that have been sent 
broadcast throughout the United States, that the country little under- 
stands what it is that Mr. Ford is offering to do or what, if anything, he is 
offering for this great plant that has been erected at Government expense 
at Muscle Shoals, Ala. The people have a right to know and we are de- 
termined that they shall know the real facts about Muscle Shoals and the 
so-called Ford offer. 

We are not satisfied with the report filed by the so-called majority mem- 
bership of the House Military Affairs Committee. Neither are we in har- 
mony with the views expressed by the Wright minority. Without under- 
taking to criticize adversely either of these documents, we feel that neither 
of them has given to the Congress or to the country a clear, fair, and un- 
biased statement of the facts. 


Truth About Ford Offer. 


There are a great many men throughout the United States who are 
strong advocates of the Ford offer without having any true understanding of 
what his proposition contains. 'These men are honest and conscientious, but 
they have been misled as to facts. They have read this propaganda, much 
of which is false in every detail, and they have been led to believe that Mr. 
Ford will manufacture fertilizer in such large quantities that it will compel 
the exorbitant prices that are now being asked for this much-needed com- 
modity to fall materially. The persistent report is that he will compel the 
fertilizer manufacturers of the country to sell their product at one-half of 
what they are now selling it. This is a welcome message to the users of 
fertilizers and indeed would be worthy of the efforts of every man in Con- 
gress should this be accomplished. But Mr. Ford, in the contract that he 
submits to the Secretary of War, qualified by his statements and the testi- 
mony of his agents, does not agree to make fertilizers during entire lease 
period unless he can make them with profit to himself. 


Production of Fertilizers, 


Mr. Ford has always refused to allow himself or his company to be bound 
without qualification to the continuous manufacture of fertilizer at Muscle 
Shoals, provided this plant is turned over to him. Secretary Weeks ap- 
peared before the Military Affairs Committee of the House, and the follow- 
ing testimony that is illuminating indeed upon the subject of fertilizer is 
taken from page 29 of the records of the hearings: 

‘*‘Mr. Weeks. Isaid to him (Mr. Ford): ‘ Will you guarantee to continue 


to manufacture fertilizer during the life of the contract’ (the 100-year 
period)? He replied that he would not. 


**Mr. Weeks. I said in effect: ‘You might stop the manufacture of 
fertilizer in five years, or in any time, to the great disappointment of the 
people down there.’ He said: ‘Of course, I am going to stop if I can not 
manufacture it profitably.’ "’ 


Because of this frank admission and many kindred statements Secretary 
Weeks was entirely displeased with the language in the so-called fertilizer 
clause in the Ford offer. Later testimony in support of the fertilizer clause 
in last offer does not change his attitude. 

Mr. Mayo, who represented Mr. Ford before the Committee and who was 
Mr. Ford's accredited representative, on numerous occasions testified that 
the Ford company would not make fertilizer at Muscle Shoals if it were 
found to be unprofitable, and what they mean by ‘“‘unprofitable’’ no one 
knows. 

Cannot Compel Manufacture. 


Surely the contract does not contain any specific clause that would render 
it an enforceable agreement to manufacture fertilizer. Mr. Ford has at all 
times steadfastly refused to bind his proposed company in the contract to 
make fertilizer if certain contingencies should happen. The contract does 
not give the Secretary of War, or any other agency of the Government, 
power to compel him to make fertilizer in all circumstances. Even if it 
develops that he can make fertilizers at a profit, then he only agrees to 
manufacture it at about the present annual capacity of nitrate plant No. 2. 
The proponents of the Ford offer who are scattering propaganda throughout 
the country that is often devoid of truth, gain support because they promise 
the farmer the much needed fertilizer. The farmer often believes this and, 
of course, becomes at once a very partisan proponent of Mr. Ford. 


A Hollow Promise. 


We realize and appreciate that a great part of the farm lands of the 
United States is in great need of plant food, and Congress would be justified 
in departing from its old policies and traveling a long way to assist in getting 
fertilizers cheaply for the farmers. Our position is that this is a hollow 
promise made to enlist the support of the farmers and not absolutely binding 
on any fact contained in the contract or existing outside of the contract. 
These statements are made and sent broadcast throughout the country 
without regard to truth. 





The bold declaration is made that Mr. Ford will manufacture fertilizer 
at the Muscle Shoals plant and bring down the price one-half. Nothing is 
ever said that the principal business of Mr. Ford—should he get this 
gigantic plant—would be the manufacturing of other articles which he would 
be allowed to sell at any price that he might see fit. The only thing that 
is kept before the public is that he is to make fertilizer and sell it cheaply 
to the farmer, only charging for himself a profit of 8% on the production. 
No one has ever suggested how he could make fertilizers and sell them 
cheaply or what means he would employ. The bold claim is made and 
Congress and the country must take the statement as absolute truth or be 
forever condemned by this crowd of wicked propagandists. 


The Question cf Prices. 


Of course the price of fertilizer to-day is high. So is the cost of shoes and 
clothing and plows and wagons and practically everything that the farmer 
buys, or any one else buys. We are ali hoping that in this aftermath of 
war business will soon get back to a firm and legitimate basis. These men 
do not only try to thus gain the sympathy of the farmer but they try to 
elicit the attention of the unemployed by painting a rosy picture of the 
great activity that is to be started overnight at Muscle Shoals where they 
promise a million men will be given employment. They say that when this 
is in operation there can be no such condition in all this country as idleness 
because they claim that Muscle Shoals will offer work at a high wage to 
every one. This is very appealing and alluring, indeed, to the man who is 
out of work. They do not tell him how they are going to do this, but he is 
flattered by this promise into the belief that a new and better day is dawning 
forhim. Many of these men, on the bare promise that a million men will 
be put to work as if by magic, have become Ford enthusiasts. 


Cannot Believe Fables. 


If this dream were true then Congress would not be justified in withhold- 
ing from men with this magic power this project. But these statements that 
are made by these propagandists will not bear the calcium light of real pub- 
heity. These assertions will not stand up under the searching gaze of men 
endowed with real business acumen. This is why we prepare this report in 
order that the country may know the truth about Muscle Shoals. If we 
were believers in fabies, or had faith to believe in che pranks of fairies, 
then we might also think that Mr. Ford is the reincarnation of- Aladdin 
plus his lamp. But we can not have such childlike faith. We therefore 
view the entire proposition from a business standpoint, trying to do the 
thing that is best for the country. 


Fertilizer Clause Revected. 

If this company that is to be formed to take over Muscle Shoals is indeed 
in earnest about making fertilizers, why is it that Mr. Ford's representatives 
have always refused to accent a clause in the contract written by the mem- 
bers of the Military Affairs Committee that would make it binding upon 
him to make fertilizers in ai! circumstances, whatever else he might do with 
the Muscle Shoals plant? Such a clause was three times prepared by the 
Committee and it was three times rejected, and the proposal of Mr. Ford 
that is now before the House was written by his lawyers and contains no 
clause whatever that would compel his company throughout this 100-year 
period to manufacture fertilizer unconditionally. 


Honesty of Mr. Ford. 

All agree that Mr. Ford is honest and that he has said he wants to make 
fertilizer and some are wiliing to take him at his word, whether it is in the 
contract or not, but we can not help but remember that Mr. Ford is not 
endowed witn a perpesual life, although some members of the Military 
Affairs Committee would give him this water power lease in perpetuity. 
Mr. Ford can not live throughout any considerable part of tne term of this 
water power leasehold, and when he is gone and all the men that he may 
have surrounding him will have passed away we do not know in what 
unconscionable hands this plant will fall and neither does any man know 
who is living to-day. 

History of Muscle Shoals. 

When we got into war in 1917 two sites of lands were purchased near Shef- 
field, Ala., on each of which was constructed an immense nitrate plant. 
This nitrate was to be used in the manufacture of explosives. One of these 
tracts of land contains 1.900 acres and the other something over 2,000 
acres of land. These two tracts were practically covered with expensive 
dwelling houses and immense steel and concrete buildings in which were 
installed the most expensive machinery. Railroad beds were constructed 
and tracks laid, many miles in all. Large and expensive steam railroad 
engines were purchased. Steel freight cars of the most costly character 
were built by the Government for these plants. Steel shovels, concrete 
mixers, and other machinery of this character that cost the Government 
many million dollars were purchased and are now at these nitrate plants. 
These plants are known as nitrate plant No. 1 and nitrate piant No. 2. 
They are on the bank of the Tennessee River near by Muscle Shoals. At 
nitrate plant No. 2 there is an immense steam power pliant capable of 
generating 90,000 horsepower. At nitrate plant No. 1 there is a steam 
power plant that will develop 5,000 horsepower. Nitrate plant No. 1 cost 
the Government $12,887,941. The other plant cost the Government 
$66 ,252 393. 

The War Department at that time also purchased what is known as the 
Waco quarry in that immediate neignborhood. This includes nearly 500 
acres of land upon which is constructed many miles of railroad. This 
quarry cost the Government $1,302,962. At this place is located a rock 
deposit that is very necessary in carrying on the activities that the Govern- 
ment had in mind at Muscle Shoals. 


The Alabama Power Company. 


The country at that time was in immediate need of power. The Ala- 
bama Power Co. had a steam-power planié located at Gorgas on the Warrior 
River. As the interests ot the Alabama Power Co. are vitally affected by 
this so-called Ford affair, a brief history of this concern is necessary to a 
perfect understanding of the question. 

The Alabama Power Co. is a public-service corporation organized under 
the laws of Alabama, and in 1914 had five customers consisting of two 
municipalities, one cotton mill, one brick plant, and one cement plant, 
according to the testimony of its President. But since that time it has 
increased it business to the extent that last year its plant had a connected 
load of 370,C00 horsepower with an electrical output of 500,000,000 kilowatt 
hours annually. It furnishes light and power to 158 of the greates: indus- 
tries of that section of the country. Its customers consist of brick and 
cement plants, coal mines, cotton mills, foundries, and machine shops, ice 
plants, public utilities, steel plants, and many other factories of different 
kinds. 

Does an Extensive Business. 


These industries that are scattered throughout that section of the 
country consume about 70% of its power. This company furnishes light 
for lighting houses and streets and furnishes power for street railways. 
It supplies light for 63 municipalities and the power for practically every 
industry in these towns and cities. It has 18,500 direct subscribers for 
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its light and power and these companies in turn furnish 58,500 consumers 
with this service. These facts, gleaned from the testimony or hearings 
before the House and Senate committees, are set forth in this report in 
order that the Congress and the country may know of she extensive 
business that is being done by the Alabama Power Co. and the number 
of consumers that would be adversely affected should the so-called Ford 
offer be accepted. The Alabama Power Co. is a public-service corpora- 
tion doing business for and in behalf of the people. The company to be 
organized by Mr. Ford would be a private company doing business for 
itself and uncontrolled or unhampered in any way by any utility com- 
mission, either State or Federal, except that if this company makes fer- 
tilizer it must make it at a profit not to exceed 8%. 


Tax Remission Subsidy. 


The Power Co. has invested in its business $40,000,000. 
Sixteen million dollars of this amount is represented in two dams that 
were built by this company on the Coosa River. One of them has long 
since been completed and the second is nearing completion at this time. 
The State of Alabama, in order to induce this company to build dams to 
create this hydro-electric power for the use of the people, absoived it from 
the payment of taxes on the cost of these dams for a period of ten years. 
At the expiration of the ten-year period, of course the company will be 
compelled to pay taxes on the tax value of these dams. If this Muscle 
Shoals project is turned over to Mr. Ford he would not have to pay taxes 
on the cost of the dams at any time during his 100-year period. This 
is a big subsidy. 


Acabama 


The Warrior Extension. 


As we s2id before, when the project at Muscle Shoals was commenced 
by the Government it needed power. The agents of the Government 
commenced negotiations with the Alabama Power Co. to build an exien- 
£ion to the company’s Gorgas steam plant and build transmission lines 
from chis plant to Muscle Shoals, a distance of 88 miles. At that time 
the Alabama Power Co. was in great need of more power for itself, as its 
business had been growing rapidly. For this reason it had just prior to 
the commencing of these negotiations started the construction of an 
addition to its Gorgas steam plant. It has already built the foundations 
for this extension of its power plant and constructed its intakes and out- 
lets for the water necessary in the operation of the piant. The agents 
of the Government entered into a coniract with the Aiabama Power Co., 
by the terms of which the United States was to complete this addition 
to the Gorgas plant. 

Acting under this contract, the Government did build this addition or 
extension on the foundations already constructed over these water intakes 
and outlets and built these transmission lines from Gorgas to Muscle 
Shoals, and the Government paid the cost of said transmission lines and 
Gorgas plant extension. The cost was $4,900,000. In this con:ract with 
the Alabama Power Co. it was agreed that when the Government was 
through with the plant and the transmission lines these holdings were to 
be sold to the Alabama Power Co. at ‘“‘a fair value.’’ Actimg under its 
contract with the United States, the Alabama Power Co. has recently 
offered $2,500,000 for said property. 

In view of the disgracefully low prices that have often amounted to 
scandal at which war properties have been sold, ranging from practically 
nothing to 10 and 12% of the original cost, this price of $2,500,000 would 
seem to us to be one of the best bargains that the Government has ever 
been offered for any of its war property, and yet some men condemn this 
transaction as being unconscionable. Such men are greatly biased or 
else they do not comprehend or know the facts. 


The Ford Offer. 

We want the country to know that Mr. Ford offers to pay to the United 
States Government a million dollars per year for five years for al! of this 
property we have just enumerated and the Government .n turn is to give 
him a warranty deed for said holdings with only two restrictions or con- 
ditions. One of these conditions, to wit, the manufacture of fertilizer 
under certain conditions, and the other condition is that he will keep 
nitrate plant No. 2ina Stand-by condition for the manufacture of nitrates 
in case of war and to be turned over to the Government in that event. 
Of course the Goverrme nt could commandeer this plant in case of war 
the same as it can take over any property that is needed 1n the prosecution 
of war when warison. Therefore, this part of the contract is surplusage. 


The $5,000,000 Offer. 

This property for which Mr. Ford offers this’$5 000,000 "as has already 
been stated, consists of: 

Cost to Gorernment— 
EDL ENTE FL MS ESR. $1,302 ,962 
Gorgas steam plant 4,900 ,000 
Nitrate plant No. 1 12,887 ,941 
Nitrate plant No. 2 66 252 393 








Total cost to Governmené without interest $85 343 ,.296 


The above tabie of figures does not include the interest on these huge 
sums that has accrued, which now amounts to many million dollars. 

Five million dollars for $85,343,296 worth of property to us seems 
wholly inadequate when it is remembered that Mr. Ford could immediately 
dispose of the Gorgas plant to the Alabama Power Co. for $2,500,000. 
This would then leave him paying only $2,500,000 for the Waco quarry, 
nitrate plants Nos. 1 and 2, with all their innumerable railroad engines, 
and steam freight cars, steam shovels, concrete mixers, and other surplus 
property there that could be readily sold for several additional millions. 
It would be seen, therefore, should this offer be accepted, that all of this 
vast amount of property will be given away and not a cent be realized 
by the Government. 

The Overflow Rights. 


Out of this $5,000,000, too, Mr. Ford demands that the Government 
shall furnish to him the overflow rigbts at Dam No. 3, the cost of which 
has been estimated at from $1,500,000 to $2,000,000. So it can be readily 
seen that Mr. Ford has practically offered nothing for all this vast amount 
of property, but on the other hand has asked the Government to make 
him a warranty deed for it with the two provisos mentioned. This price, 
therefore, would seem wholly inadequate for the vast amount of property 
that he asks be turned over to him. 

In view of all these facts why should Congress be asked to take from the 
Alabama Power Co. its Gorgas plant, to which it is entitled under the 
contract, and turn it over to Mr. Ford? It will be remembered that the 
Alabama Power Co. needs this plant in order to serve its great clientele. 
It belongs to this company, it is built on the lands of the Alabama Power 
Co. as a part of its power plant, and the addition that the Government 
built is made a part of the original plant of the company, and there is no 
way to separate it. The Alabama Power Co. has always dealt fairly with 
the Government and is now offering $2,500,000, and possibly will pay 
$3,000,000 for the addition the Government built to the company’sJplant 
and on the company’s land. 2, We 250d *4: 4 8 





———————————————— 
Dams and Water{Power. 


When nitrate plants No. 1 and No. 2 were being built the Government 
commenced the building of a dam at Muscle Shoals, known as No. 2 
or the Wilson Dam. There has been expended by the Government on 
this project up to date $17,000,000. If the Ford offer is accepted the 
Government will be required to complete the construction of this dam, 
together with its locks, power house and the machinery equipment that 
will be necessary to the generation of 600,000 horsepower, at the people’s ° 
expense and at an estimated cost to the Government of $25,000,000. 
The amount may be more, it may be less. 


Must Build Third Dam. 


In order to accept the Ford offer, Dam No. 3 must be constructed. 
It is located a few miles above Dam No. 2 on the Tennessee River. There 
has been no work done yet on this dam. Neither have the overflow rights 
been purchased by the Government. It is estimated that the construction 
of Dam No. 3, together with the necessary power house, locks and generating 
machinery to develop 250,000 hydro-electric horsepower, would cost the 
Government an additional $25,000,000. ‘This estimate does not include 
the cost of overflow rights. It is thought, too, by engineers that it will 
require about six years to complete Dam No. 2 and build Dam No. 3. 
He does not pay full interest until six years after completion of Dam No. 
2 and three years after the completion of Dam No. 3. During the six 
years on Dam No. 2 he pays $200,000 per year and during the three years 
on Dam No. 3 he pays $160,000 per year. But, this in comparison is 
practically nothing to the Government on account of these dams. He 
only commences to pay the full amount of interest, as above stated. 
Then he only agrees to pay 4% interest on the cost of construction, which 
will be about $50,000,000. 


Loss in Interest $13,500,000. 


Therefore it will be seen that the Government in making these vast expen- 
ditures of money throughout this period, will have lost in interest the 
enormous sum of $13,350,000. This amount represents the difference 
between the interest that will accrue in this time and the rental that Ford 
pays during the six years. In this one item the Government loses more than 
two and half times his $5,000,000 that he agrees to pay the Government. In 
other words, the Government is returning to Mr. Ford in this one item of 
interest his $5,000,000 and $8,350,000 besides. 

We call the attention of the membership of the House and the country 
to the fact that Mr. Ford’s offer only contemplates the payment of 4% 
interest on the cost of completing Dam No. 2 and building Dam No. 3, tak- 
ing no account whatever of the $17,000,000 that has already been spent on 
Dam No. 2. Heis to get the use of this vast sum of money throughout the 
entire lease period of 100 years gratis. 


Federal Water Power Aet. 


We desire to direct the attention of the House to the fact that only a short 
while ago the Congress of the United States passed a water power Act that 
provide among other things that no lessee after the passage of said Act could 
be given a water-power privilege in any of the waters of the United Sates for a 
lease period covering more than fifty years. The Federal Water Power Act 
further provides that all lessees of water power shall be surrounded by certain 
Governmental restrictions as set forth in said Act. It even goes so far as to 
restrict the profits the lessee can make on whatever his product may be. 

It will be noticed that if Mr. Ford’s offer is accepted he will be given a 
lease covering a period of 100 years, commencing from the day of the finish- 
ing of the work on said dams and said power-houses and the installiag of the 
machinery therein. He is restricted only in two things, namely, if he can 
make fertilizer at a profit he will not charge a benefit for himself to exceed 8% 
per annum on the cost of production. It must, however, be remembered 
that this company is not to engage in the manufacture of fertilizer except as a 
side issue. The other restriction is that he shall keep nitrate plant No. 2 in 
a stand-by condition, ready to be turned over to the Government in case of 
war. 

Fertilizer a Side Issue. 

According to the statements of his representatives, the manufacturing 
of fertitizer will be a small part of his activities there provided this gigantic 
plant is turned over to him. These representatives say that he will engage 
in the general manufacturing business and all through their testimony, let it 
be remembered, they say that he will only make fertilizer provided he finds 
it to be profitable to his concern. He will manufacture, perhaps, automo- 
biles, surely parts for automobiles, plows, harrows and other farm imple- 
ments. 

It will be noted that we have used the term ‘‘representatives."” Mr. Ford 
never appeared before the Military Affairs Committee of either the House or 
Senate to throw the light on his offer to which the country is entitled. He 
was often invited to come, the entire membership of the Military Affairs 
Committee of the House joining in the invitation, but he never appeared at 
any time. 

Subsidy for the Ford Company. 


From a reading of the Ford offer and the Water Power Act it will be seen 
that Mr. Ford, if his contract is accepted, will be given privileges and 
rights that are to be denied to every other man or group of men in the United 
States. Just why he should be selected for these privileges or these rights 
that are not to be bestowed upon any other man, or group of men, is more 
than we can understand. It is not right and we believe that all fair minds 
will agree with us. 

If this proposal is accepted, this company at Muscle Shoals will be given 
the use of two dams and power houses fully equipped for a period of 100 years 
and it will only be required to pay as rental therefor 4% on $50,000,000, 
although the dams will have cost the taxpayers $67,000,000. The company 
will not be required to pay anything on the use of $17,000,000 already 
invested at Dam No. 2. We have seen also that he Government will lose 
$85,252,393, besides an enormous amount of accumulated interest, when 1t 
turns over to Mr. Ford, Waco, Gorgas, and the two nitrate plants. 


Maintenance and Repairs. 

It is recognized in this proposal that these dams will need some repairs 
throughout this lease period of 100 years, because there ia a clause in the 
proposistion that proposes that the company shall pay to the United States 
Government $55,000 per annum to be used for repairs when necessary, on 
either or both dams No. 2 and No. 3. _ It will be noticed that this company 
does not agree to pay for all repairs or rebuilding that may be necessary 
throughout the lease period provided these repairs exceed $55,000 per 
annum. All repairs or rebuilding in excess of that amount must be under- 
taken by the Government itself, although the Government gets no advantage 
therefrom. If heavy floods should come and wash away any part or all of 
these dams or, if foundations should settle, cracking the cement work in 
the dams, regardless of how expensive, the Government agrees, if it accepts 
this proposal, to rebuild these locks and dams and repair them as the needs 
may arise from time to time throughout this 100-year lease period. 

Other companies are required to build dams at their own expense, and if 
they wash out repair them at their own expense. It seems to US that Mr. 
Ford is astivn¢etoo much. It appears to our minds that his company at least 
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could keep up the repairs on this property provided the Government builds 
his establishment, equips it for him, and turns it over to him or his Company 
for a period of 100 years to be used by this company in any way it may seefit. 

If Mr. Ford’s proposition is accepted, no one knows the amont of repairs 
that will be required to be made by the Government in the course of 100 
years. But following inthe light of experience, we are led to know that these 
repairs will amout to many million dollars. No man can say how many. 
Engineers who are well versed in this class of work universally agree that the 
minimum ¢ost of repairs will be 1% per annum of the original cost of con- 
struction, and the maximum cost will be 3% of the cost of construction. If 
we take the minimum estimate of the cost of repairs, we will find that 1% 
of $67,000,000 is $670,000. Therefore, this vast amount of money would be 
required in maintenance of these dams each year during the lease period. It 
will be remembered that Mr. Ford only agrees to pay $55,000 per annum of 
this amount. The Government will, therefore, lose, if only the minimum 
repairs are required, on maintenance alone $615,000 per annum. If the 
maximum amount is required it will be just three times this amount per 
per annum for 100 years. 

Federal Liability. 

It must be remembered that Mr. Ford does not own these dams but he is 
given the use of them. Hence, if the dams should break the Government 
must stand not only the cost of rebuilding, but must pay any damage that 
arises in consequence of the escape of this impounded water. If great loss of 
life and property should result thereby, Mr. Ford’s company does not stand 
the loss, the Government would. How many millions or even billions this is 
going to amount to in the course of 100 years we do not know and neither do 
you. Wedo know, however, that Mr. Ford has studiously guarded against 
making himself or company liable for any of these great sums of money. 


The Taz Subsidy. 

Another item that should be mentioned in this connection is the matter of 
taxes. These dams that will have cost, when finished, the taxpayers of this 
country $67,000,000 will remain the property of the United States through- 
out the life of this lease. Therefore, the company will be free of taxes on this 
gigantic outlay of money, to wit, $67,000,000, for allthat time. Competing 
com panies all this while will be required to build their own dams at enormous 
cost. They will be required to pay taxes on the taxable value of the dams. 
This is another subsidy that will be handed to this company provided this 
proposal is accepted. 

$50,000,000 Expenditure Required. 

At the expense of repetition, let us again impress upon the public mind 
that in order to accept the Ford proposition the taxpayers of this country 
must put up $50,000,000 additional money to complete the twodams. Itis 
claimed by the proponents of the Ford offer that this $50,000,000, or prac- 
tically that sum, will be returned to the Government at the end of 100 years. 


Frenzied Finance. 

His scheme is this, and we give it prominence because it is something new 
to the financial world: 

He will agree to pay to the Secretary of War for the use of the Government, 
semi-annually, during the lease period, the sum of $23,363 to be used in retir- 
ing at the end of 100 years the $50,000,000, the additional cost of the two 
dams. Let analyze this a little further. The total amount of annual pay- 
ments for this purpose would be $46,726. This company would therefore 
pay in cash to the Government throughout the period of 100 years only $4,- 
672,600. This offer about which you have all heard so much proposes that 
the Government shall accept these semi-annual payments and at once invest 
them at 4% interest, and by compounding the interest and principal the 
$4,672,600 that the company will pay in cash will amount in 100 years to 
$49,071,935. 

This is, indeed, a very shrewed if not an entirely unique way of paying a 
debt of $50,000,000 with the comparatively insignificant sum of $4,672,600. 
if there should be a bad loan made, or anything at all should happen to the 
loan, the Government would then lose both its principal and interest. It 
will be noticed that the Ford company does not concern itself about the 
investment of these semi-annual payments, but that small detail is left to 
the Government itself. If this should be done and precedent in govern- 
mental affairs should be followed, we are justified in the fear that it would 
require the creation of an extra bureau with an army of clerks to follow 
this Ford fund throughout this 100-year period. 


An Easy Way to Pay Debts. 

If debts can be legaly discharged in this way it will be a happy and wel- 
come revelation. We are only calling the attention of the House and the 
country to this scheme of frenzied finance in order to direct attention to the 
absurdities contained in this very remarkable document known as the Ford 
proposal for Muscle Shoals that has seemingly swept the unthinking class 
of our citizenship off its feet. We say again that many men have been 
“swept off their feet’’ by reason of this proposal because they little under- 
stand the contents of this very remarkable document that Mr. Ford has 
eens to the Congress of the United States through the Secretary of 

ar. 

Men everywhere who understand this proposition condemn it in unmistak- 
able terms. The entire people will some time know what is being attempted 
and then the condemnation will be universal. This problem is of too great 
importance to allow ourselves to be persuaded by the unsound reasoning of 
theorists or the wilfully false statements of paid propagandists. Therefore, 
we can not allow ourselves to be influenced by threats of dire punishment, 
political or otherwise, provided we do not follow the lead of men who are 
seeking to control for 100 years one of the great water power sites of the East. 

The problem is too big and the results of a wrong solution are too far- 


reaching and too vital to the entire country to permit such conduct upon 
our part. 


Country Already Overburdened. 

When the country is already laboring under a heavy weight of taxes and 
Congress has assessed to the limit everything taxable, it would seem that 
this Ford company sbould itself raise this $50,000,000 needed in the com- 
pletion of these two dams and not ask the already overburdened taxpayers 
to finance it to the extent of another $50,000,000. The taxpayers are now 
required to raise billions of dollars in order to pay the running expenses of 
the Government and they will revolt against raising this gigantic sum to 
place in the hands of a private corporation to carry on a private business for 
profit. 

If Not Ford, What Then? 


While we are only concerned at the moment with the Ford offer, yet 
briefly we want to suggest that it is our opinion that the Government ought 
to continue work on Dam No. 2, and the Army apprepriation bill now in 
conference carries an appropriation of $7,500,000 for work to be done as a 
Government activity on Dam No. 2, for the year commencing July 1 1922. 
This appropriation ought to be authorized. This work ought to go on. 
The Secretary of War should be authorized and directed to ask for further 
propositions for Muscle Shoals. Neither nitrate plant No. 1 nor No. 2 
should be sold. They cost the taxpayers of this country too much money. 
They ought to be leased, together with the hydroelectric power created by 





Dam No. 2, but this lease ought to be made under the Federal Water Power 
Act. The Government would then have absolute authority and control 
over the lessees and their products. In this way no one man or set of men 
could have the entire benefit of this great project at that place. Then the 
Goverument could regulate the production of fertilizer on the part of the 
lessee or any other manufactured articles that the lessee would see fit to 
make. Dam No. 3 is in no sense a part of the Muscle Shoals project and 
thereis no excuse for its construction. It has not been commenced and it 
ought not to be built. 
Recapitulation. 


The following is a recapitaulation of the entire cost to the taxpayers of the 
United States of the Muscle Shoals project up to the present time: 





1. Waco quarry, cost to Government_____.______________- $1,302,962 
2. Addition to Gorgas steam plant, cost to Government __-_- 4,900,000 
3. Nitrate plant No. 2, cost to Government_____._________- 66.252 ,393 
4. Nitrate plant No. 1, cost to Government_____.__________- 12,887 ,941 
5. Dam No. 2, cost already to Government._______________. 17,000,000 
6. Dam No. 2, additional money reguired to complete_____-_- 25,000 ,000 
7. Dam No. 3, estimated cost to Government to build______- 25,000 ,000 
Ss. Dam No. 3, overflow rights, estimated cost to Government . 
EAI ES RE SE An OLA Re IN Se 1,500,000 
9. Interest on new money required at Dams Nos. 2 and 3__-_- ' 13,320,000 
a A ae $167 ,163,296 








HERBERT HOOVER’S REPORT ON AMERICAN MEAS- 
URES FOR RUSSIAN FAMINE RELIEF. 


According to a preliminary report on the American meas- 
ures for Russian famine relief, submitted to President Harding 
on July 15 by Herbert Hoover, Secretary of Commerce, and 
Chairman of the American Relief Administration, the famine 
and plague in Russia have been brought under complete 
control, and ‘‘the situation promises much better after the 
harvest.’’ The report shows that the estimated resources 
mobilized from all quarters by the American Relief Adminis- 
tration were $59,498,000, that a total of about 8,550,000 
persons (3,250,000 children and 5,300,000 adults) were fed 
through the American Relief Administration, and that ‘‘the 
medical supplies have enabled the great typhus, typhoid, 
smallpox and famine fever epidemics to be kept under 
measurable control.’’ Mr. Hoover’s report also shows that 
140 shiploads, aggregating 788,878 tons of food and medical 
supplies, were provided for Russian relief, of which 428,449 
tons were bought through the United States Grain Corpora- 
tion, while 360,430 were provided through the American 
Relief Administration. In submitting these details of the 
work accomplished by the latter Secretary Hoover states 
that ‘‘final report must be delayed until the receipt of ac- 
counts from Russia when distribution of supplies is com- 
plete.’’ The following is the preliminary report submitted 
on the 15th inst.: 


My Dear Mr. President:—The Congressional authority for use of U. 8. 
Grain Corporation funds in relief of the Russian famine expired on July 1, 
and it is, therefore, appropriate that I should submit a short interim report 
as to the general results so far attained—not only by these funds but also 
those administered by the American Relief Administration from otber 
sources. Final report must be delayed until the receipt of accounts from 
Russia when distribution of supplies is complete. I send you herewith the 
accounts of the Purchasing Commission to July 1 showing all bids, accep- 
tances, prices, shipments, &c. 

The Commission has bought through the Grain Corporation and received 
from the War Department the following supplies, all but a small portion of 
which have now been dispatched to the Relief Administration: 





Tons. Tons. 
a fan ai os acta tenlilen 248,418 Premered GH. .<.~<<<«o<- 21,596 
I ion sis tinh ened ined 92,841 Medical supplies-_---._---- 3,400 
int ne cence apatites arash 41,120 
Aantal nine, es on i eahcipiioninn 21,074 Ts is anna aeed 428,449 


In addition to the above, the American Relief Administration has for its 
own account and that of other agencies acting through it dispatched the 
following materials, of which the rice, fats, sugar, cocoa, &c., are special 
additions to the children’s ration: 





Short Tons. Short Tons. 
Ee ae 111,686 es ane a 15,464 
a al ta, os on ds ees cbemndid 101,955 ST ee ae | 9,277 
SS 29,559 i iach it nines ae eden 3,395 
nie tiea iii ein indie 4,200 Medical supplies-_-------~-- 2,000 
ie i Ee ar a 15,763 Miscellaneous, clothing, 

Beans and peas and special ees 24,321 
RRS ah al, SPI 9,295 
enumerate 33,515 — eer 


The total of the above materials handled by the Relief Administration 
may be summarized as follow: 


Short Tons. 





SS cdnnabaide mam meineigieeianl 666,615 
rr Ce re res Oe eaeecemecceuecemeeod 9,295 
i a on wh ren neat teen ein all 55,111 
Di. Ue he deat hebkbh at she ebdhhaeabiwednecsonemané 15,464 
ke IE. Pulp Pe EEN a AR A Ra IN aA hc ROE ASI Ag Ae nel a 9,277 
a i ae oe al tines ieeerinenaiidel 3,395 
Medical supplies, clothing and sundries._-......-.------.-------- 29,721 

TE el nimi anata 788,878 


Financial Resources of the American Relief Administration. 


The estimated resources mobilized from all quarters by the American 
Relief Administration for distribution under its agreed control will comprise 
the following approximate sums up to the end of the present campaign. 
No appeal for public charity has been made by the Relief Administration 
because it was considered that much larger financial measures were not 
only necessary to successfully meet the situation, but also that such appeal 
would greatly embarrass our home charities who have been much strained 
during the past winter by unemployment. 
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General funds of American Relief Administration food remit- 
ITER LR TT CLE TN OE PE $17,500,000 
Congressional authorization for food and seed (total available 


Sunde of U. &. Grain OCopporatio®) ..sccccccccccccwesdcucds 19,300,000 
Congressional authorization of war supplies, medical supplies.. 4,000,000 
American Red Cross medical supplies__...........-.-------- 3,600,000 


Jewish Joint Distribution Committee____._........-------- 2,325,000 
Laura Spelman Memorial 





LET ee a eae a Tae ey es 500,000 

Gold supplied by Soviet Government____________--_-------- 11,433,000 
ee ne ete aimee 300,000 
peemeete Comtral Committee... .«.-o<ceccoccececncnusctbecsee 200 ,O0O 
pe EI ee ee ne Fo eee 200,000 
ee  onintennede 90,000 
International Committee Y. M. C. A...........-...---.--.-- 50,000 
EE pe a ee a ee Te UU 


Under the stipulations of our agreement with the Russian authorities 
they have furnished all internal transportation, warehouses, distribution 
and equipment at their own cost. Furthermore, the Relief Administration 
deducts a margin for the service of remitting food orders from persons in 
the United States to specific persons in Russia. The amount realized from 
this margin will apparently exceed the overhead of the administration and 
becomes a substantial contribution to the children’s relief. Therefore, no 
single cent of administration or distribution cost has been deducted from 
Congressional funds or donations through this organization. 

In addition to the above amounts, the Friends’ Service Committee, as 
the result of public appeals, have purchased $415,000 of supplies from the 
A.R.A. and have made some direct shipments to their own distribution 
agencies. Furthermore, the various communist committee in the United 


authorities estimated by them at about $500,900. 
Distribution. 


The A. R. A. administrative personne] at home and abroad comprise 
about 200 Americans with about 80,000 Russians under their direction. 
They were conducting 15,700 kitchens and distributing stations, feeding 
in round numbers about 3,250,000 children and 5,300,000 adults, a total 
of about 8.550.000 persons. This number will somewhat increase up to 
harvest. It is of course impossible to state the number of lives saved; 
it may be larger than the figures imply because if it had been necessary 
to divide the native supplies amongst all those fed by the A. R. A. 
ditional numbers would have been starved before harvest; theoretically 
if 10 persons have 2 months’ food all are likely to die in 4 months whereas 
if 5 are fed from the outside all should survive. 
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EX-GOV. GOODRICH AND COL. GASKILL ON RUSSIAN 
CONDITIONS. 

James P. Goodrich, former Governor of Indiana, and a 
member of the Purchasing Committee and a director of the 
American Relief Administration, with his return to the 
United States from Russia on July 14 expressed the view that 
Russia would be able to ‘‘harvest enough food this fall to feed 
the entire country.’”’ The present was the third visit to 
Russia undertaken by Mr. Goodrich in ten months. The 
New York “Tribune”’ of the 15th inst. reported him as say- 
ing: 


Conditions at present in Russia indicate that she will harvest enough food 
this fall to feed the entire country. I made a long detour by team and by 
boat from Kazan, covering the Tartar communes in the east, where the food 
situation was said to have been the worst last year. Even there I found a 
large amount of grain had been planted and was in fine condition. Ameri- 
can feeding this last year has saved the Russian people from starvation. 

Col. Charles F. Gaskill, since last fall a member of the 
Russian unit of the American Relief Administration, who also 
was a passenger with ex-Gov. Goodrich on the Mauretania, 


was quoted as follows in the New York ‘“‘Times”’ of the 15th 








| inst.: 
States have secured public charity for supplies sent directly to the Soviet | 





ad- | 


The medical supplies have enabled the great typhus, typhoid, smallpox, | 


and famine fever epidemics to be kept under measurable control. 
millions of people have been innoculated for various diseases, 
sanitary measures put into force. 

I am advised by our Russian staff that the Relief Administration is now 
reaching al] accessible persons whose lives are in jeopardy and that the 
loss of life directly due to starvation ceased some time since, although most 
everyone in Russia is hungry. There was considerable loss of life early 
in the winter which would have been much abated had the Russian railways 
been able to transport the large surplus of supplies which the American 
Relief Administration maintained in Russian ports. 

The American Relief Administration supplies are sufficient to carry 
through until the harvest and have in hand a surplus which will be devoted 
to the further support of waif and destitute children after that date. 

The other American organizations mentioned above as doing their own 
distribution are providing for approximately 100,000 persons. In addition 
to the American effort our advices indicate that about 400,000 persons 
are being supported by the combined efforts of the other countries of 
Europe. The total contribution of all such countries amounts to about 
$5,000,000 and the total supplies they have shipped to Russia have been 
about 45,000 tons. 

: Prospects of the Next Harvest in Russia. 

It is too early to give an accurate opinion as to the results of this August 
harvest. The Soviet authorities have announced that it will be ample 
for next year. It is certain that the famine region will produce three or 


Some 


and other | 

















‘The American feeding in the Saratov district,’’ he said, ‘‘is completely 
controlling the hunger situation there. Each day 320,000 boys and girls 
come to the A. R. A. kitchens for their noon meal, and 700,000 men and 
women partake of their corn ration at home. The refugee movement has 
been practically stopped, and there are no more dead or dying human beings 
on the streets.”’ 

Colonel Gaskill said that Russia was undergoing evolution. It was chang- 
ing from a communistic to a capitalistic form of government and the people 
approved of the change. Anything, he said, could be obtained by bribery. 
People had to stand in a line for two days to purchase a railroad ticket 
unless they gave a substantial tip. The smallest note he saw used in Mos- 
cow was 100,000 rubles. A good dinner in a restaurant for two persons 
cost 50,000,000 rubles, about $12 50, the Colonel said. 





M. LITVINOV URGES CONTINUANCE OF RUSSIAN 
RELIEF WORK. 

The hope that famine relief work would be continued in 
Russia, despite the prospects of a good harvest, was ex- 
pressed by M. Litvinov, in an open letter to the press at 
Hague—this letter being in the nature of a reply to one from 
the Dutch Nansen Relief Committee on July 8, which had 
called upon M. Litvinov either to ‘““withdraw your deceiving 
assertion about famine conditions or publicly assume re- 
sponsibility for the discontinuance of relief from the Nether- 
lands.”” M. Litvinov urged that the relief work be continued 
as “the terrible consequences of the war and foreign inter- 
vention in Russia cannot be removed by a single satisfactory 
erop.”’ In stating this in advices from The Hague under 


date of July 11, the Associated Press said: 


four times the quantity of food it did last harvest, mostly due to the large | 


shipments of seed mentioned above. It also appears that climatic con- 
ditions are more faverable to the harvest from the remaining area of Russia 
than they were last year. 
however, promise much hope of surplus. Whatever the supply may be. 
it seems likely there will be sporadic hardship in some localities due to 
the breakdown in distribution; extreme poverty wil! continue in the cities 
and the Jewish communities and furthermore one result of the shifting 
population and the ravages of famine has been a considerable body cf waif 
and destitute children that will require time for re-absorption. The 
great famine is, however, under control and the situation promises much 
better after the harvest. 

The possible extension of relief work after harvest required more con- 
sideration before decision is reached: in any event the considerable resources 
obtained by the Soviet authorities from the confiscation of church treasures 
specifically for relief purposes places them in position to care for a larze 
part of the destitute children. The American Relief Administration 
would, of course, endeavor to co-operate in a solution of the problem of 
children and others. 

General. 

I can not fail to refer to the obligation we hold to the 200 of our citizens 
who have been engaged in the conduct of these operations, all of them ata 
personal sacrifice or danger and most of them under great hardship. 
Many of our staff bave suffered from typhus, of which Mr. Blandy died; 
four or five have been retired from physical collapse. 
attempt to recount their individual services, I transmit to you the 
of the entire personnel. Their task has been difficult beyond description 
in a country of degenerate transport: with Government. economic, and 
social life just emerging from chaos. 

I believe this effort has stemmed one of the greatest catastrophes that 
has followed the war. There is a deep feeling of gratitude in the minds 
of the Russian people and the results will. I am sure, 
faction to the American people. Without it certainly many millions of 
people would have died from starvation: millions more would have perished 
from the disorder and disease that would have followed. 

T wish to express our appreciation of the energetic efforts of the Shipping 
Board in the movement of supplies. to the Navy for the detail of destroyers. 
and to their officers for assistance in handling port problems in Russia. 
to the Army for personnel and aid in supplies. The co-operation of other 
American associations mentioned above has contributed substantially. 
and a great measure of co-operation has been obtained from Russian 
officials. 

I wish to add that this achievement would not have been possible with- 
out your unwavering support. Yours faithfully, 

HERBERT HOOVER, 
Chairman, American Relief Administration. 


list 


The degeneration of agriculture does not, | 





Rather than to | 


Ata meeting of The Haguc Municipal! Council tl:e Communist members 
orotesied a decision by the Burgomaster refusing to authorize 
public collections for the starving Russians, except once yearly. They 
ins sted that Russia was still in dire need of assistance, despite the harvest 
prospects, and their motion empowering additional collections was carried. 
The Burgomaster justified his action by citing M. Litvinov’s optimistic 
views concerning the harvest. 


agains. 





ECONOMIST SAYS THOUSANDS 
UKRAINE FAMINE. 


Press dispatches from Geneva, July 16, had the following 
to say regarding the famine in Ukraine: 

The famine in Ukra:mia is daily growing worse, according to Jean de 
Lubersac, the French economist, representing the International Relief 
Committee, who has just returned from Russia. 

Thousands of persons daily are dying about the railway stations in such 
centres as Kiev, Kharkov and Odessa, he says. Refugees wander from 
villages to these centres, and arriving there, finding themselves without 
food, die around the stations. Their bodies are taken off and dumped into 
fields, which are made into cemeteries. 

M. de Lubersac reports that many orphans, lost or abandoned children 
are among the starving. The food situation is worse in Kharkov, the 
ca%ital of the Ukraine, where the hospitals have been closed, owing to the 
lacs of food and medicine. He says he witnessed many cases of horror, 
some of cannibalism, in the region between Poltava and Kharkov. This 
region, once so rich, is now uncultivated, and the peasants have been 
reduced even to eating the thatched roofs of their houses. 

In certain villages the mortality represents 85% of the pre-war popula- 





FRENCH DIE IN 


tion. In Odessa, according to M. de Lubersac, bodies lie in the streets 
| s>veral days before they are interred, owing to the crippled sanitary service. 


be of lasting sat:s- | 





WITHDRAWAL OF AMERICAN RELIBF WORK IN 
POLA A yy. 

The American Relief Administration officially withdrew 

from Poland on June 15 after three years of efficient work, 





/during which time it has been instrumental in saving the 


lives of thousands of Polish children end in laying a 


firm 


‘foundation of health and strength for thousands of others. 


nursing mothers. 


The New York ‘‘Times” of July 10, in stating this, added: 
Working through its distributing agency, the Polish-American Com- 
mittee for Child Relief and in co-operation with the Polish Government, 
the A. R. A. at the peak of its operation in Poland was feeding one meal 
per day to nearly 1,500,000, including children under 15 years of age and 
besides making large distributions of clothing. As 


| subsidiary operations, the A. R. A. has given largely food and clothing 
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to intelligentsia and has conducted a student-feeding program of con- 
siderable scope. 

The withdrawal does not mean that child feeding in Poland will be 
discontinued. The Central Government appreciated that there will still 
be an urgent need for relief especially occasioned by the large influx of 
repatriates into the country, and have agreed to finance with the assistance 
of the Communal Governments, the child feeding operation to the extent 
of 400,000 children to Oct. 1 1922, and 300,000 from Oct. 1 1922 to June 1 
1923. Moreover, the American Relief Administration and the American 
Red Cross are leaving considerable stocks of milk and sanitary supplies 
which will ensure the future ef the sanitary stations and special milk 
feeding in the country. 

Ladislas Grabski has agreed to assume the direction of the future opera- 
tion, which has been definitely established as a social organization and 
will have the social welfare of the children of Poland permanently under 
its care. 








RUSSIAN COUNCIL WITHDRAWS CUTSOMS 

ON FOODSTUFFS IN PARCEL POST PACKAGES. 

The Russian Council of People’s Commissars has with- 
drawn customs duties on practic nt foodstuffs 
in parcels post indivicuals or in 
packages or consignments by relief organizations, according 
to a notice received by the Post Office Department. Just 
a short time ago the Soviet Government lifted its limitation 
of two parcels post packages a month to any individual. 
The duties are lifted until Jan. 11923. Foodstuffs admitted 

the Post Office Department an- 
Butter, cheese, chicory, chocolate, 


ally all import: 
1 7 


sts _— -_ 
pet KhOLeS WN 


received 


under these regulations, 
nounced July 14, are: 


cocoz powder, coffee, fish, flour, grain, foodstuffs not 
enumerated separately, fruits and berries and others, 
other than eandied, honey, lemons, macaroni, meats, 


salted, dried, roasted and cooked, milk, condensed and 
dried, milkfoods, patent, oranges, potato flour, rice, sago, 
sausages, sugar, tea, vegetables, vegetable oils, and ver- 
micelli. 

The removal of Russian mail restrictions was noted in 
our issue of July 1, page 22. 

Postmaster Morgan of the New York Post office made 
public on July 15 the following announcement by the Post 
Office Department regarding the decree governing un- 
registered parcel post to Russia: 


The Russian Council of People’s Commissars has issued a decree on the 
following amendments to the previous regulations in regard to the sending of 
goods to Russia by parcel post from abroad: 

1. The following goods are permitted to be sent by parcel post to private 
individuals for their personal use without special permission from the Com- 
missariat for Foreign Trade on condition that customs dues thereon are 
paid according to the tariff in force, in the case of those articles which are 
not free from duty. 

(a) All foodstuffs with the exception of pershable ones (conditions on 
which such foodstuffs are exempted from customs duties are enumerated 
in Paragraph 3). 

(6b) Printed matter, manuscripts, photographs, drawings, illustrations 
and all kinds of documents with the exception of those of which the import 
is prohibited. 

(c) All kinds of cloth and fabrics, clothing, garments, underwear, 
head-dress and other articles of attire, footwear, table and bed linen, 
watches, eye-glasses, thermometers, kitchen and table utensils, small 
household implements, articles for household repair (nails, wire, string, 
paste, &c.), spoons, knives and forks, and other small household utensils. 


(d) Musical instruments and accessories thereto. 

(e) Instruments for professional use and all the necessary accessories 
thereto. 

(f) Articles of general use such as ordinary and toilet soap, stationery, 


habirdashery, &c. 

(g) Medicaments. 

NOTE .—Compound and patent medicines are permitted only on condition 
that the addressee produces the prescription of a Soviet physician. Ordi- 
nary medicines, such as boracic acid, quinine, iodine, potassium perman- 
ganate, aspirin, soda, dispensary goods, sodium sulphate, xeroform, liquid 
soap, sodium salicilate, glycerine, vaseline, &c., are permitted without 
physicians’ prescriptions. 

(2) In case the customs authorities find that the quantity of parcels 
sent to private individuals and the nature of goods contained in them are 
notf or the personal use of the addressee, but for sale, such goods come under 
the general regulations of the import of consignments from abroad. and for 
the import of which it is necessary to obtain a special permit from the 
Narkomvneshtorg and to pay the allotted duties. 

3. The following foodstuffs sent in parcels to private individuals for 
their own use and also to organizations engaged in relief work in the Repub- 
lic are, until the Ist of January 1923, temporarily exempt from customs 
duties. Such organization may even receive whole consignments of goods 
on tlhe condition that excise is collected on such goods as are subject to 
it, in accordance with the general regulations: 

Butter, cheese, chicory, chocolate, cocoa powder, coffee, fish, flour and 
grain; foodstuffs not enumerated separately; fruits and berries and dried 
berriis and others, other than candied: honey, lemons, macaroni, meats, 
salted, cured, dried, roasted and cooked; miik, condensed and dried: milk 
foods; patent; oranges; potato flour; rice: sago: sausages; sugar; tea; vege- 
tables; vegetable oils, and vermicelli. 

Netices issued by this office previously concerning the parcel-post ser- 
vice to Russia are modified accordingly. 








SENATE RESOLUTION CALLING FOR INFORMATION 
ON ABANDONED COTTON ACREAGE. 

A resolution introduced by Senator Heflin calling upon the 
Secretary of Agriculture to ascertain the percentage of 
abandoned cotton acreage up to July 1 1922, and to publish 
the information in the August 1 crop condition report, was 
adopted by the U. S. Senate on July 11. The resolution as 
agreed to reads as follows: 


DUTIES \ 





Whereas, the Crop Reporting Bureau of the Agricultural Department has 
heretofore made no report on abandoned cotton acreage until the Ist of 
December each year; and 

Whereas. There is practically no cotton acreage abandoned after July 1 
each year, and 

Whereas, failure to obtain a good stand of cotton in many places and the 
increased ravages of the boll weevil in other sections of the cotton-producing 
States have caused abandoned cotton acreage to be larger than usual; and 

Whereas, The cotton producer, the spinner and the public are entitled 
to know as early as the information can be obtained what per cent of cotton 
acreage has been abandoned; therefore be it 

Resolred, That the Secretary of Agricuiture be, and he is hereby, au- 
thorized and directed to immediately confer with the Commissioners of 
Agriculture in the cotton-growing States and with the agricultural agents 
of the various counties in said States and ascertain just what in their 
opinion is the percentage of abandoned cotton acreage up to July 1 1922; 
be it further 

Resolved, That the Secretary of Agriculture shall publish said information 
in his forthcoming August the Ist crop-condition report. 

From the Congressional Record of July 11, we quote the 
following from the debate on the resolution: 

Mr. Smoot. Mr. President, I do not know that I gathered the full im- 
port of the resolution. It seems to require a report as to the cotton acreage 
abandoned up to July 11922. It does not, however, ask that any compari- 
son be made with the cotton acreage abandoned in any other year or period. 
I can not quite understand how the Bureau will answer the quescion pro- 
pounded unless some date is specified with which to compare the cotton 
acreage abandoned on July 1 1922. 

Mr. Heflin. I will state to the Senator from Utah that the reports 
published every year on Dec. 1 show that. They have authority now for 
obtaining that information but we want to know now what percentage of 
the acreage planted in cotton this year had been abandoned up to the Ist of 
July. There is very little cotton acreage abandoned after that time. 
Whatever there is, it will be reported in December. We can compare 
this report, when received, and show how much was abondoned each year 
before, because that information is already on file in the Department of 
Agriculture; but we want to know how much has been abandoned this 
year up to July 1, rather than wait until Dec. 1 and have the public, the 
spinners, and the cotton-buying world believe that the acreage pianted in 
cotton in the spring is in cultivation now, when the truth is much of the 
acreage planted this year has already been abandoned. 








APPELLATE DIVISION OF N. Y. SUPREME COURT UP- 
HOLDS DAYLIGHT SAVING AS LEGAL TIME. 

In deciding on July 16 that the daylight saving ordinance 
is effective, so far as the service of legal papers is concerned, 
the Appellate Division of the New York Supreme Court said: 
The Legislature fixed a standard time which the municipalities and vil- 
lages were thereby authorized to adopt. It has repeatedly been held that 


where the Legislature adopts a standard, it may delegate to others the power 
to apply that standard. The act was constitutional. 


The decision was given in behalf of the estate of William 
Kenefick which sought to vacate the service of papers in a 
suit by Jess Briegel. A subpoena had been served at 12.12 
a. m., daylight saving time, Sept. 11 1921. Service was de- 
clined on the ground that September 11 was Sunday, but 
Mr. Briegel’s attorney contended that the suit had been le- 
gally started because the subpoena was served at 11.15 
o’clock Saturday night, standard time. The motion to va- 
cate service was granted by the court. 








NEW YORK POST OFFICE BULLETIN OF 
INFORMATION. 


The New York Post Office began the issuance on July 10 
of a “Bulletin of Information,” the purpose of which, accord- 
ing to Postmaster Edward M. Morgan, “‘is to advise those 
patrons of the postal service who receive or post large quan- 
tities of mail of improvements that are occurring, of addi- 
tional facilities, of changes in the requirements as to mailing, 
&e., and further, to bring to the attention of the business 
interests of this city ways in which they can co-operate with 
the Government in promoting the efficiency of the postal 
system, with mutual advantage to all concerned.” The 
Bulletin will be issued at intervalsjoffsuch frequencyfas[may 
be deemed expedient and necessary. 











NEW LIST OF CITY SHOWING COMPARATIVE FIG- 
URES OF POSTAL RECEIPTS TO COVER INDUS- 
TRIAL CITIES. 


A new barometer of business which is expected to touch 
the industrial pulse of the nation is to be inaugurated next 
month by the Post Office Department, it was announced{on 
July 15 by Third Assistant Postmaster-General Glover. 
The statement issued in the matter says: 

Since 1900 the Department has issued monthly comparative figures on 
postal receipts for the fifty largest cities in the country. Mr. Glover 1s 
compiling a second list of fifty cities which are to be essentially industrial 
cities—cities which derive csheir life blood from factories and industrial 
establishments. : 

Postal receipts, always considered a significant indication of the trend ‘of 
business, are being watched more closely now than ever before for, the 
expected clue to the prospective business boom and the recovery from_the 
recent depression. 

That prosperity has actually returned is seen by Mr. Glover in figures 
from the Dayton, Ohio, envelope factory where all postal stamped envelopes 
are manufactured. The factory is now turning out in excess of eleven 
million envelopes daily. 
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POST OFFICE DAILY BULLETIN SHOWING 
STEAMSHIP ARRIVALS. 


The New York Post Office has just established a new 
service of particular interest to business men. The daily 
Mail Dispatches bulletin of the New York office from now 
on will not only carry a list of steamships arriving, but will list 
the countries from which mail is being received on the par 
ticular ships. Business houses expecting mail by this ser- 
vice will now know when the mail they are expecting is due 
to arrive. Cable service has been arranged to secure this 
accommodation. 








INCREASE IN WHOLESALE PRICES IN JUNE. 

A further increase in the general level of wholesale prices 
for June, as compared with the preceding month, is shown by 
information gathered by the United States Department of 
Labor through the Bureau of Labor Statistics in representa- 
tive markets of the country. According to the LBureau’s 
revised index numbers, this increase measures 1 1-5%, 
which compares with an increase of 314% from April to 
May. The Bureau’s statement, as to June prices, made 
publie July 19, says: 

The largest price gains were reported for fue! and building materials, in 
each of which groups the June level was over 4% higher than that of May. 
Food articles averaged nearly 1%% higher and cloths and clothing over 
2%% higher than in the month before. Metals showed an advance of 
% of 1%, while no change in the price level was shown for chemicals and 
drugs and house-furnishing goods. Farm products, on the contrary, due 
to declines in grains, hay and eggs. decreased % of 1% in average price 
from May to June, while the group of miscellaneous commodities, due 
largely to the drop in cattle and feed prices, decreased 144%. 

Of 404 commodities, or price series. for which comparable data for May 
and June were obtained, increases were found to have occurred for 132 
commodities and decreases for 106 commodities. In the case of 166 com- 
modities no change in average prices was reported. 


Index Numbers of Wholesale Prices, by Groups of Commodities (1913=—100). 


1921. 1922 

June. 
131 
140 
179 
225 
120 
167 
122 
176 


May. 
132 
138 
175 
216 
119 
160 
122 
176 
116 114 
148 150 

Comparing prices in June with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has increased 
over 5%%. The greatest increase is shown for fuel and lighting materials, 
in which prices have risen nearly 18%. Farm products show a gain of 

15% cver June 1921 prices. Food items have increased 2%, building 

materials 2%, and clothing 4% inthe year. On the other hand, chemicals 

and drugs, metals and metal products, and house-furnishing goods all show 
substantial decreases compared with prices of a year ago. 


Cloths and clothing 

Fuel and lignting 

Metals and metal products__________________-- 133 
Building materials 








INCREASE OF RETAIL PRICES OF FOOD IN JUNE. 

An inerease of 1% in the retail cost of food to the average 
family in June as compared with May is reported by the 
United States Department of Labor, through the Bureau 
of Labor Statistics. The Bureau’s statement in the matter, 
issued July 20, gives the following information regarding the 
retail price changes in June: 

Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month by retail dealers in 51 important cities. In addition prices 
on storage eggs are secured only for five months of the year. From these 
prices average prices are made for each article. The average prices cf the 
43 articles on which prices are secured each month are then ‘‘weighted”’ 
according to the quantity of each article consumed in the average working- 
man’s family. From January 1913 to December 1920, 22 articles of food 
were used in this index, but from January 1921 43 articles are included 
in the index number. 

Changes in One Month. 

During the month from May 15 1922 to June 15 1922, 21 articles on 
which monthly prices are secured, increased in price as follows: Potatoes, 
20%; navy beans, 9%; sugar, 8%; round steak, corn meal, and oranges, 
3%; sirloin steak, chuck roast, bacon, and strictly fresh eggs, 2%; rib 
roast, ham, cheese, lard, crisco, rice, baked beans, canned tomatoes, 
coffee and prunes,1%. The price of bananas increased less than five-tenths 
of 1%. 

Twelve articles decreased in price, as follows: Onions, 18%; cabbage, 
11%; lamb, 3%: hens, 2%; plate beef, pork chops, evaporated milk, 
cornflakes and canned peas, 1%. The price of canned salmon, macaroni, 
andfraisins decreased less than five-tenths of 1%. Prices remained un- 
changed for fresh milk, butter, oleomargarine, nut margarine, bread, 
flour, rolled oats, cream of wheat, canned corn,and tea. 


Changes in One Year, 

For the year, period June 15 1921 to June 151922, the percentage decrease 
in all’articles of food combined was 2%. Twenty-eight articles decreased 
in price during the year as follows: Raisins, 22%; evaporated milk, 21%; 
cornflakes, 20%; cabbage, 15%; salmon, 14%; cream of wheat, corn meal, 
and bananas, 13%; fresh milk and rolled oats, 12%; bread and flour, 
10%; plate beaf and granulated sugar, 9%; oleomargarine and baked beans, 
8%; chuck roast, 7%; round steak and bacon, 6%; rib roast, 5%: sirloin 
steak and hens, 4%; strictly fresh eggs, macaroni, and canned corn, 3%; 
pork chops and tea, 1%; and nut margarine decreased less than five-tenths 
of 1%. 

The prices of the other 15 articles increased as follows: Onions, 40%: 
navy. beans, 34%; potatoes, 33%: oranges, 27%; canned tomatoes, 23%; 








butter, 12%; prunes, 11%; rice and lamb, 9%; lard, ham, and crisco, 
%; cheese, 5%; and canned peas and coffee, 1%. 


Changes Since June 1913. 


For the 9-year period June 15 1913 to June 15 1922, the increase in all 
articles of food, combined, was 44%. The articles named showed increases 
aS follows: Potatoes, 100%; lamb, 96%; ham, 90%; hens, 68%; pork 
chops, 63%; flour, 61%; bread, 57%; sirloin steak, round steak, and 
bacon, 48%; cheese, 43%; fresh milk, 42%; rib roast 40%; corn meal and 
granulated sugar, 34%; butter, 28%; tea, 25%; chuck roast, 23%; strictly 
fresh eggs, 22%; coffee, 21%; rice, 12%; lard, 9%: and plate beef, 6%. 

The index numbers based on 1913 as 100, were 139 in May, and 141 in 
June 1922. 








NEW WAGE AND WORKING AGREEMENT IN GAR- 
MENT TRADES OF NEW YORK—WORKERS IN 
INDEPENDENT SHOPS TO STRIKE. 

Wages and working conditions in the women’s garment 
trades of New York will be maintained for two years under 
the terms of the old agreement which expired June 1, accord- 
ing to 2 new contract adopted by the International Ladies’ 
Garment Workers Union and the Closk, Suit and Shirt 
Manufacturers’ Protective Association, which became effee- 
tive July 20. Operations will be continued on the week-work 
basis, as heretofore, with the 44-hour week. The new agree- 
ment 1s the result of conferences lasting over a period of six 
weeks between the union heads and the employers. There 
was no sirike at the termination of the old agreement on 
June 1, as there frequently had been in previous vears. 

Max Lachman, speaking for the employers, issued the 
following statement on the 20th with regard to the new 
agreement: 

The agreement between the Protective Association and the International 
Union has finally been signed. This agreement concludes the labors of 
the Conference Committee and I am very glad that their efforts have been 
crowned with a certain measure of success. The greatest trouble with 
which this industry has been affected has been the frequent occurrence of 
shop strikes, and the members of our association have suffered from time 
to time. Under the present arrangement there cannot possibly be a re- 
currence of thes costly and disastrous squabbles. 

I feel certain that the officers of the union are acting in good faith in their 
show of determination to eliminate any further strikes. The two or three 
shops which are in trouble at this time will be put to work immediately, 
and a hearing of these particular cases will be had before an impartial 
chairman at once. 

I feel that the members of the association are to be congratulated that 
there has been no cessation of work during these conferences, and that their 
representatives, by their calmness and coolness, were able to avert a 
catastrophe. 

Peace is now assured for two years to those who are and those who will 
become members of the association within the next few days. Judging by 
the applications for membership that the association is receiving daily, 
it will be only a very short time before the association will be back to its 
full strength. 

With shop strikes eliminated as far as our membership is concerned, we 
believe that we have been supplied with a magnet that will attract large 
numbers of independent manufacturers to our ranks. There are rumors 
of impending labor trouble, and in my judgment it behooves every em- 
ployer who is eligible for membersaip to seek admission as soon as possible. 

I am assured that there will be no cessation of work in the industry for 
the next two years in the shops of the members of the Protective Associa- 
tion. Every precaution has been taken to guard against trouble. There 
can be no trouble, and there will be none. 

I am satisfied that every one who is a party to this new agreement is 
going to see to it that it is carefully observed. The association will bend 
every effort to maintain peace. While it is seemingly impossible to have 
everything 100% perfect, the possibilities of trouble under the present pact 
have been reduced to a minimum. 

I believe that this contract approaches perfect understanding between 
the workers and the manufacturers. I believe that it surpasses in possi- 
bilities any similar document written in the industry. 





GOVERNORS OF COAL PRODUCING STATES SUPPORT 
PRESIDENT HARDING'S PLAN FOR RESUMPTION 
OF COAL PRODUCTION. 


Following his invitation to the coal operators to resume 
production, after the refusal of the miners’ union to accept 
the Government’s plan for settlement of the strike, President 
Harding on July 18 sent identical telegrams to the Governors 
of 28 coal-producing States asking them to adopt such 
measures for maintained order and the protection of lawful 
endeavor as would give assurance to everybody concerned. 
“T want to convey to you in this message,’”’ the President 
told the Governors, ‘‘the assurance of the prompt and full 
support of the Federal Government whenever and wherever 
you find your own agencies of law and order inadequate to 
meet the situation. . . No cause is so important as that 
of common welfare, and there must be the suppression of 
every unlawful hindrance to the service of that cause.”’ 

The majority of the Governors assured the President they 
would take steps to prevent disorder. Others stated that 
mines in their States were in operation and unaffected by 
the strike. Some State Executives informed the President 
that they had ample means at their command to control 
any situation incident to reopening the mines, and some 
stated that if Federal aid proved necessary it would be 
requested. Governor Allen of Kansas congratulated the 
President “upon the decisiveness with which you have taken 
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hold of the situation,’’ and added that 
good results in the nation.’’ Governor Hardwick of Georgia 
told the President that his State Government ‘stands 
squarely with you and will co-operate fully with the Federal 
Government to maintain and preserve order.’ Governor 
Hyde of Missouri declared to the President that “you have 
done all any President could do.’’ Governor Morrow of 
Kentucky reported that he was issuing a proclamation, and 
added: ‘Your position is unquestionably correct and should 
be unhesitatingly pursued. I will support and maintain it.”’ 
Governor Sproul said: “I again beg to assure you of the full 
co-operation” of Pennsylvania. Governor Trinkle of Vir- 
ginia replied to the President in nine words, merely stating: 
“No coal strike in Virginia. Our mines are operating.”’ 
Governor Morrison of North Carolina replied to the President 
that he would not co-operate with the Federal Government 
in the protection of any mines that the operators might 
reopen. The Governor said it would be futile to ask the 
miners to return to work, and added that he ‘‘would not do 
so anyway.” In his long telegram he declared that he 
thought the policy of national and State intervention in 
labor disputes unwise. 

Governor Ritchie of Maryland in a long telegram deferred 
endorsement of the President’s invitation, stating that “‘the 
traditions of this State are those of a people who have 
settled such matters without the aid of bayonets and rifles.”’ 
He said “I do not feel, even in the face of Federal failure, 
that I should immediately agree with your assumption that 
this failure is so complete that I should. . . give 
assurance which might lead to filling the mine regions of 
Maryland with armed troops.” Governor Ritchie urged, 
“with the greatest respect,’’ that ‘““‘you renew your efforts 

adjust in a proper and peaceful way both the railroad 
strike and the coal strike.’”’ The following replies from 
Governors of coal producing States who were called on by 
President Harding to co-operate with the Federal Govern- 
ment in protecting mines at which operations are resumed 
were received: 

Governor Allen of Kansas.—Have read your telegram witn great interest 
and congratulate you upon the decisiveness with which you have taken 
hold of the situation. It ought to produce good results in the nation. In 
Kansas immediately prior to the cessation of mining on April 1, the Court 
of Industrial Relations made a temporary order permitting the continuation 
of the old wage scale and working conditions for a period of thirty days to 
enable miners and operators to begin and if possible conclude nego‘iations 
for new contracts. The operators did not object to such orders and offered 


to commence negotiations immediately. The miners’ leaders declined the 
benefits of such order. The court then directed the operators to resume 


“it ought to produce 


mining for the purpose of meeting the Kansas demand as it arose, guaran- 
teeing protection to their miners and their properties. The operations 
were resumed upon a scale which for several weeks had produced 50% of 
the normal average output of tne Kansas field and is now doing better than 
that and ail Kansas needs are being met both as to domestic and industria] 


fuel. The number of miners increases daily. The Kansas Industrial Act 
forbids picketing of any kind and there will be no difficulty in resuming 
full operations in the Kansas field. 

Governor Morrison of North Carolina.—There is very little mining in 
this State, and, so far as [ know, there are no strike troubles in this in- 
dustry. It would be a vain thing for me to invite coal miners to return to 
work in this State, but I would not do so anyway. I am truly sorry that 
a judgment long formed and repeatedly expressed heretofore in my State 
prevents my agreeing with your position as set forth in your telegram. 1 
deem the whole policy of national or State Governments trying to adjust 
labor disputes unwise. It always forfeits the confidence of the side to such 
a controversy finally decided against by the Government and creates 
suspicion of the impartiality of its exercise of police power. I believe the 
full duty of the Government and the part of wisdom is to uphold the law 
with fearless impartiality and permit parties in industrial disputes to fight 
the economic battle to a finish. 

Your position is practically to use the power of the Government agains. 
the strikers, and in the enforcement of police regulations, and the up- 
holding of the law the strikers will naturally have little confidence in the 
impartiality or fairness of soldiers or other agencies of for cedirected 
Government which has taken a decided stand against them, however 
good the reason such a stand may be. There will be no a 
in North Carolina in upholding the law in this or any other controversy. 
I am quite sure I will not need Federal! forces to aid me in the eine 
I have taken of non-interference with either side in such controversies 
except to uphold the law and keep the peace and protect every would-be 
worker, union or non-union, from menace, insult and violence. 

Governor Hardwick of Georgia.—I have your telegram of this after- 
noon, have carefully noted its contents and agree heartily with you. "This 
morning I issued proclamation calling on all law -abiding citizens to obey 
the laws and to preserve peace and order. I have sent a strong military 
force to Waycross, Ga., to quell disturbance there and to preserve order. 
I have notified all peace and police officers of this State to preserve order 
and to keep down disturbances and have promised them military aid 
whenever necessary. I believe the National Guard of Georgia will be 
adequate for that purpose. Protection of persons and property is the 
paramount duty of government and the State Government of Georgia 
stands squarely with you and will co-operate fully with the Federal! author- 
ities to maintain and preserve order. You may count on fuli, 
and whole-hearted co-operation from me. 

Governor Morgan of West Virginia.—With assurances of continued 
support, I acknowledge receipt of your telegram of July 18. Since the 
coal strike became effective on April 1 the coal tonnage of West Virginia 
increased steadily to a point above the normal production of the State 
until recent days, when it has been seriously curtailed by lack of raiiroad 
motive power. Al! resources of West Virginia have been and are available 
to afford trotcc on to those who desire to engage in lawful employment, 
to maintain orcer and preserve peace. There has been a splendid co-op- 
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of county and local authorities in the enforcemcnt of 
the coal strike declaration in a minimum 


eration on the part 
law and order, resulting sinc 
of organized violence. 

Governor Morrow of Kentucky.—Replying to your telegram I wil! issue 
to-night (Tuesday), in the form of a proclamation, a request to all mine 
operators to open their mines and to ail miners to return to their emp!oy- 
ment or to seek employment when the mines are open, and am giving full 
assurance to all persons concerned that every power of the State will be 
used whenever and wherever necessary to maintain law and order, and to 
protect all izens in the unobstructed exercise of their constitutional 
rights. Your position as announced is unquestionably correct, and should 
be unhesitat pursued. I will support and maintain it. 

Governor Hyde of Missouri.—Your message regarding coal situation 
received. You have done all any President could do and I sincerely regret 
that your offer to provide friendly mediation was not accepted by both 
sides. I agree with your stand in making ‘‘no governmental assumption of 
a part in the dispute,’’ but that it is necessary, © in the name of the common 
welfare to ruarantee protection to those engaged in supplying public neces- 
sities.’ I shall take immediate steps to second your invitation to resume 
production in the mining industry and to protect and safeguard those 
engaged therein. 

Governor Groesbeck of Michigan.—I find that there are no difficulties of 
any moment existing between Michigan operators and miners. Have wired 
John L. Lewis that he grant authority to the district miners of Michigan to 
meet with operators and resume their former relations and on the same wage 
basis as existed when strike was called, pending national agreement. Ex- 
pect an answer to-night. We have no disturbances or law violations in our 
coal fields, and the State authorities can easily maintain law and 
order. As soon as { hear from Mr. Lewis, will wire you State’s desire and 
program. 

Governor Davis of Ohio.—Having had troops under arms for some time, 
Ohio stands fully prepared to act without delay. The State has ample 
powers and resources to compel obedience to law, to safeguard the rights of 
citizens and to suppress violence. The full authority of the State of Ohio 
has been and is ready to be marshaled into action as need for such step 
may arise, including the employment of all military or civil measures that 
are requisite effectively to maintain order. 

Governor Sproul of Pennsylvania.—Your telegram of the 18th instant 
with regard to the coal strike situation in the country is acknowledged. 
Confirming my conversation with you, I again beg to assure you of the full 
co-operation of the Government of the Commonwealth of Pennsylvania 
in your plans as outlined. 

Governor McCray of Indiana.— Telegram just received. 
operators have been invited to resume mining operations. 
tection will be given to protect life and property. 

At the same time Governor McCray made public a statement issued to 
‘*the coal operators of Indiana,’’ which said: 

‘*As Chief Executive of the State of Indiana, [ add my voice to the en- 
treaties of the President and urge that the mines be opened without delay in 
ordi r that the necessities of the public may be supplied and that the business 
interests of the State may be continued without further interruption. lam 
prepared to furnish in advance ample assistance to mine operators, and will 
guarantee whatever protection may be necessary to safeguard the lives of 
their employees and to insure, so far as possible, the safety of their property. 
I am determined that the business interests of Indiana shall not be ruined 
by the actions of a limited minority.’ 

Governor Ritchie of Maryland.—Your telegram advising me of the fail- 
ure of Federal authority to adjudicate peacefully the coal strike and asking 
that I invite Maryland coal operators to resume mining with assurances 
and under the protection of what in this State can only mean the State 
militia, and offering what I assume means Federal armed forces to help, 
if necessary, in maintaining law and order here, has received my immediate 
and thoughtful attention. 

For the purpose of basing my decision on the very latest information con- 
cerning the situation in Maryland, I have to-day checked up on conditions, 
and I find the situation in this State to be substantially as follows: 

1. The Georges Creek mining district has been shut down since 
1922. 

2. The upper Potomac mining district continues partial operations, but 
is handicapped by the railroad strike, which prevents coal being moved 
from the mine. 

These are the only two mine operations in Maryland. Representatives 
of the operators in these districts have told me that they desire a few days 
to consider whether your invitation to them to resume work is a proper and 
practicable one from their point of view, but at the same time they have told 
me that mining coal at present is impossible unless the railroad strike is 
immediately settled and sufficient cars provided to move the coal regularly 
and normally from the mines and to the ordinary points of distribution. 

While the operators are thus considering your proposal, I feel it my duty 
to do the same with the object of deciding for my State whether what you 
outline is, from the point of view of Maryland, the action which the final 
analysis shows will be the best for the people of Maryland, not overlook- 
ing, of course, the common welfare of the nation. 

The traditions of this State are those of a people who have settled such 
matters as these without the aid of bayonetts and rifles. Itis nearly thirty 
years since our militia has been used for a purpose of this kind, and I co not 
feel, even in the face of Federal failure, that I should immediately agree 
with your assumption that this failure is so complete that when the problem 
is turned back to each State, I should without further and more mature 
consideration give assurance which might lead to filling the mine regions 
of Maryland with armed troops. 

I am fully conscious of the responsibility which Maryland must share, 
because of her coal deposits, in helping to supply the nation with fuel, 
but I feel that at this time I should not subscribe to the assumption that all 
things else have failed, and that the various States must give assurance now 
which might lead them to take up arms against their own people. The 
presence of troops is often not the assurance of security, but the provocation 
of serious trouble. 

While we of Maryland, facing a new situation which you turn back to us, 
consider with all due gravity what you propose, I venture to urge with the 
greatest respect that you renew your efforts to adjust in a proper and peace- 
ful way both the railroad strike and the coal strike, so that the country will 
be provided with fuel by methods which better befit our republic and which 
will make for a lasting settlement instead of the doubtful proposition of an 
armed camp at each mine. 

I have no sympathy for lawlessness, and it will be my earnest aim and en- 
deavor to be of help to you in this trying hour. By conference and other- 
wise I shall attempt to influence those of Maryland concerned in the situa- 
tion to submit to Federal adjudication. 

The time may come, unfortunately, when I may see no way out except to 
give the assurance which your plan involves, and in that event I will not 
hesitate; but in the darkest hours of situations like these there often comes 
the time when with methods other than force men can finally be persuaded 
to meet and agree for the common welfare. A 
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Excerpts from the replies of other Governors, as made | 


public in Washington or the State capitals, include the fol- 
lowing: 

Governor Kendall of Iowa.—‘As Chief Executive of lowa I pledge 
every resource of the State to the support of the program you have in- 
augurated for the relief of the coal situation.”’ 

Governor Shoup of Colorado.—‘‘As Governor of Colorado [ will co- 
operate with President Harding and the Federal authorities to the fullest 
extent. Coal mines of Colorado are producing more coal than ever before 
at this season of the year."’ 

Governor Mechem of New Mexico.—‘‘ All coal mines are operating and 
production is sufficient for all present needs.’’ 

Governor Hart of Washinzton.—‘ Answering your wire regarding the 
coal strike, I beg to advise you there is no trouble in this State, and I rave 
faith in the operators and miners that no condition precipitating a demand 
for Federal interference will arise.’’ 

Governor Dixon of Montana.—‘‘ There has been no disorder in Montana, 
and I do not expect there will be any.’’ He declined to comment on his 
position as to State troops guarding coal mines if they are reopened. 

Governor Taylor of Tennessee.—‘I am not apprehensive that any 
serious trouble will arise. Should necessity require, we are absolutely 
able to and will take care of the situation.”’ 

Governor McRae of Arkansas said the President's message apparently 
required no answer and that he had no statement to make. Civil author- 
ities seemed to have the situation in the State well in hand, he said. 

Governor Robertson of Oklahoma stated he would ‘‘co-operate fully’’ 
with any program of the Federal Government designed to ‘‘further the 
public good.’’ The Secretary to Governor Robertson reported that the 
Governor was out of the city but that the President’s message would be 
brought to his attention upon his return. 

Governor Mabey of Utah said that ‘‘President Harding’s message 
doesn't apply to Utah with the same force as the other States, as we have 
not stopped the production of coal. Our National Guard was sent into 
the coal fields about a month ago. I am satisfied Utan will be able to 
handle the situation.’’ 

Governor Nestos of North Dakota, in a statement, announced his sup- 
port of President Harding’s stand. ‘The Governor said as he understood 
it only one mine in North Dakota is affected. 

Governor Neff of Texas was on a campaign tour and had not received 
the President's message. He would not comment. 


The first practical suggestion for the resumption of coa] 
production in the Northwest fields came when Governor 
Nestos of North Dakota telegraphed President Harding to 
persuade the United Mine Workers of America to put the 
lignite fields in a separate category and permit the local 
operators to treat directly with the district leaders for the 
settlement of local differences. 

The Governor wired the President after he had formally 
acknowledged the executive telegram from him urging 
immediate resumption of mining. A conference followed 
with the big lignite operators, and Stanley Washburn, Vice- 
President of the Washburn Lignite Coal Co., suggested that 
the Governor join him in making this request of the Presi- 
dent. Governor Nestos was informed that most of the 


Washburn miners went out in response to the general call 
and not because of local grievances, and for that reason 


particularly both sides wished to avoid violence. As North 
Dakota, Minnesota and South Dakota must depend upon 
the North Dakota lignite mines for 90% of their domestic 
and power fuel this fall and winter, it is imperative that 
mining be resumed at once. This all were agreed upon. 
As a result of the conference Governor Nestos telegraphed 
the President as follows: 

The fuel situation in the Nortwest, and in North Dakota especially, is 
based entirely on the production of lignite coal. There are within the bord- 
ers of my State larger deposits of this coal than of bituminous and anthra- 
cite in any other State in the Union. The Washburn Lignite Coal Com- 
pany and afew smaller mines are closed by the strike. Most of these men 
went out on the national call and not, as I am informed, because of any 
local grievances. While, as I wired you this morning, I am eager to com- 
mence the mining of coal in this State, I am equally anxious to exert every 
effort within my power to have these mines reopened peacefully rather than 
by methods which might result in violence. In conference to-day with coal 
operators it has been suggested that the lignite coal fields, which have 
more economic bearing on the bituminous than the bituminous have on the 
anthracite, be placed if possible in a separate category and the operators be 
allowed to deal directly with the district leaders. I am glad to join in this 
request made by Stanley Washburn of the Washburn Company, to you by 


no 


wire to-day to use such means as you deem appropriate and consistent to 
persuade the United Mine Workers of America to have this problem, which 
is largely local to my State, settled between the operators and the district 
leaders. As both appear reasonable and anxious to serve the community, 
as well as to secure reasonable protection for their own interest, I believe 
that such an arrangement will enable us to begin mining shortly and that 
such an action will in a large measure solve the fuel problem of the 
Northwest. 

The President’s telegram referred to above was sent to 
the following Governors: 


Thomas E. Kilby, Alabama; Thomas C. McRae, Arkansas; Oliver H. 
Shoup, Colorado; Thomas W. Hardwick, Georgia; Len Small, Illinois; 
Warren T. McCray, Indiana:, N. E. Kendall, lowa; Henry J. Allen , Kansas; 
Edwin P. Morrow, Kentucky; Albert C. Ritchie,Maryland; Alexander J. 
Groesbeck, Michigan; Arthur M. Hyde, Missouri; Joseph M. Dixon, Mon- 
tana; Merritt C. Mechan, New Mexico; Cameron Morrison. North Carolina; 
R. A. Nestos, North Dakota; Harry L Davis, Ohio: J. B. A Robertson, 
Oklahoma; B. W. Olcott, Oregon; William C. Sproul, Pennsylvania; W. H. 
McMaster, South Dakota; Alf. A. Taylor, Tennessee: Pat M. Neff, Texas; 
Charles R. Mabey, Utah; E. Lee Trinkle, Virginia: Louis F. Hart, Wash- 
ington; Ephriam F. Morgan, West Virginia; Robert D. Carey,Wyoming. 

While messages from State Executives were arriving at the 
White House, says the New York ‘Times,’ a conference 
was held in Senator Borah’s office attended by Senators 
Walsh of Massachusetts and King of Utah, Samuel Gompers, 





— 


President of the American Federation of Labor; Frank 
Morrison, Secretary of the American Federation of Labor, 
and Edgar Wallace, legislative agent of the United Mine 
Workers of America. The conference was called by Senator 
Borah as Chairman of the Committee on Education and 
Labor to discuss whether any immediate legislative action 
would assist in obtaining a strike settlement. Mr. Gompers 
is understood to have told the conference that he expected 
a readjustment in the situation within a few days. This 
prompted Senator Borah to declare after the meeting that 
‘““l feel much more hopeful after this conference with Mr. 
Gompers than I did before.’”’ It appeared to be the opinion 
of the three Senators that any attempt by Congress to inject 
itself in the coal situation would not help the Administra- 
tion’s hand in its effort to avert a fuel famine, and it was 
decided to suspend judgment of the President’s plan until 
an opportunity had been given to weigh the results of appeal 
to the Governors of the coal mining States. 

President Harding’s telegram to the Governors of 28 coal- 
producing States, as given out at the White House on July 
18, was as follows: 

The proposal of the Federal Government to the United Mine Workers 
and the various coal operators whose mines are under suspension to submit 
all questions in dispute to a national coal commission for arbitration has 
been declined. The mine workers declined as a body. ‘The majority of 
the bituminous operators pledged unequalified acceptance. Theanthracite 
operators filed unconditional acceptance. A minority of the bituminous 
operators accepted the principle of arbitration, but made specifications 
which could not be considered. 

I had proposed that the operators and mine workers in dispute should 
mmediately resume coal production under the wage scales and working 
conditions which prevailed at the time of the strike on last April 1; that 
every question in dispute should go to a national commission to be composed 
of three representatives of the mine workers, three representatives of the 
operators and five representatives of the American people. It was pro- 
posed to make the commission the final authority on all disputes until 
next March, and meanwhile the commission was to inaugurate a searching 
inquiry into every phase of the coal industry, in order to recommend the 
way to maintained understanding between workmen and employers, 
to promote steady employment and assure a continuous and ample fuel 
supply. 

The failure to secure the acceptance of this proposal for a voluntary 
adjustment left me no other course but to invite the mine operators to return 
to their mines and resume activities. 

I trust you will find it consistent to second this invitation, if you have 
not already done so, with the invitation to all miners and operators to resume 
their work. This invitation should be accompanied by such assurance'of 
maintained order and the protection of lawful endeavor as will give assur- 
ance to everybody concerned. I want to convey to you in this message 
the assurance of the prompt and full support of the Federal Government 
whenever and wherever you find your own agencies of law and order inade- 
quate to meet the situation. 

Your State Government and the Federal Government are jointly 
responsible for maintained conditions under which free men, willing to work, 
may work in safety. We are responsible for the production and the trans- 
portation of a fuel supply ample for the necessities of the American people 
and the public utilities which serve them, particularly the railways engaged 
in inter-State commerce. We must have ample coal to maintain industrial 
activity, we must have the coal necessary to the health, security and activ- 
ity of all the people. I recite to you these details because it is important 
to have it understood how far the Federal Government has gone in seeking a 
voluntary adjustment. Thus far there has been no challenge of the right 
of workers to decline employment, or the right of the employers to hire 
as they elect. 

Our present duty is to guarantee security in the exercise of these rights, 
security in all lawful operations, and afford a safe opportunity for that pro- 
duction and distribution demanded by the necessities of the American 
people. 

There has been no Government assumption of a part in the dispute 
between organized workers and organized employers. I did offer the only 
available agency which I know to effect a settlement, and these good offices 
have not availed. 

it becomes necessary, therefore, in the name of common welfare, to 
invite production in the fulfillment of that obligation which attaches to 
any American industry engaged in providing any public necessity, and to 
afford security to all men alike who are ready and willing to work and serve 
the common need. No cause is so important as that of common welfare, 
and there must be thesuppression of every unlawful hindrance to the ser- 
vice of that cause. To the task of lawful protection and the maintenance 
of order the Federal Government pledges to you every assistance at its 
command. 


WARREN G. HARDING. 








COMMENT OF JOHN L. LEWIS ON PRESIDENT’S 
MESSAGE TO GOVERNORS OF COAL STATES. 

John L. Lewis, President of the United Mine Workers of 
America, issued a statement on July 18 commenting on Presi- 
dent Harding’s message to the Governors of coal producing 
States in which the President asked for their co-operation 
in resumption of mining operations. 

Mr. Lewis declared the President’s message to the Govern- 
ors ‘“‘merely a gesture which will not produce coal in any 
substantial quantities’? and asserted that the mine workers’ 
strike would be continued. Earlier in the day, before the 
telegram had been dispatched, Samuel Gompers, President 
of the American Federation of Labor, predicted in a state- 
ment that President Harding’s invitation to the operators 
to resume operations would result in no appreciable iner:sse 
in production.”’ Mr. Lewis added: 
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The action of the Government will in no manner change the position of the 
mine workers or result in termination of the strike. Men who are volun- 
tarily on strike will not return to work merely because armed guards are 
placed around the mines. There is no question of law and order involved, 
because the mine workers are punctiliously observing the requirements 
of law and order, and no troops are necessary. 

The men have been free to return to work during the sixteen weeks this 
strike has progressed. This action of the Federal Government is merely a 
gesture, which will not produce coal in any substantia! quantity. The mine 
workers will continue on strike until some avenue of honorable settlement 
in accordance with the principles of collective bargaining is accorded them. 
We are ready now, as we have always been since last December, to join any 
constructive move for an adjustment of this situation. 








MICHIGAN MINERS AND OPERATORS SEEK TO ARBI- 
TRATE DIFFERENCES BUT UNION REFUSES TO 
ALLOW WORKERS TO TAKE PART. 

When informed by coal mine operators and union officials 
at a conference in Saginaw that the differences between mine 
owners and their striking employees were not so great that 
they could not be settled by arbitration, Governor Alex J. 
Groesbeck on July 19 moved to bring about such a step. 
The Governor wired John L. Lewis, President of the United 
Mine Workers of America, asking that he give permission to 
the miners in Michigan to adjust their differences by arbi- 
tration. This Mr. Lewis rejected, and as a result Governor 
Groesbeck indicated that he might take steps to operate 
Michigan mines under State direction. The Governor also 
telegraphed President Harding, telling him of the plan, as- 
suring him that no disorder was likely in Michigan, and as- 
serting that should the State need Federal aid it would be 
asked for later. The Governor acted following a conference 
with R. M. Randall, General Manager of the Consolidated 
Yoal Co. of Saginaw, and John Murray, Secretary of Dis- 
trict 24, United Mine Workers. Each indicated, the Gov- 
ernor said, that the strike could be settled by arbitration. 

John L. Lewis, President of the United Mine Workers, 
declared that no permission would be given the Michigan 
State organization of the union to enter upon a settlement of 
the strike in that State by arbitration, as suggested by Gov- 
ernor Groesbeck. ‘I shall advise the Governor of Michigan 
that the settlement of the strike in that State is dependent 
upon direct negotiations between the miners and operators,”’ 
Mr. Lewis declared, after receiving the Governor’s commun- 
ication, ‘‘which cannot be begun until a basis has been laid 
for them by the creation of a national basic agreement on 
wages and working conditions.” The response referred to 
the unyielding stand of the miners for a wage settlement 
in the central competitive field of Illinois, Indiana, Ohio and 
Western Pennsylvania, without which the union has decreed 
its local organizations in other States may not contract for 
a resumption, even should employers be willing to meet all 
other terms. 

Subsequently the union head sent a telegram to Governor 
Groesbeck, rejecting his proposal. Upon receipt of this Gov- 
ernor Groesbeck sent to President Harding the following 
message: 

Mr. Lewis wires refusal of permission to district miners in Michigan to 
meet operators and resume work under agreement in force previous to April 


1. As matters stand now, no coal will be produced unless properties are 
placed under public control. 

In view of extraordinary emergency throughout the nation, public and 
private industries being paralyzed and consumers being mulcted. consti- 
tuting as it does a challenge of Governmental! authority and power, would 
suggest that steps be taken at once to open mines and run them until dif- 
ferences are adjusted and legislation is adopted calculated to prevent re- 
currences of present trouble and establishing equitable relationships between 
owners and workers and likewise protection of the public interests. 

Please advise further decision or wishes in matter. 


The day after the agreement went into effect it was 
announced that in an attempt to compel independent cloak 
and suit makers not connected with the employers’ associa- 
tion to sign a two-year contract with the union, 50,000 
members of the Ladies Garment Workers’ Union would 
quit work next Tuesday. 

Although almost the entire membership of the union in 
New York will walk out, Benjamin Schlesinger, President 
of the union, referred to the movement as a “stoppage.” 
It was explained that half of the members would be back 
at work within a few days, as they were employed by 
members of the Cloak, Suit and Skirt Manufacturers’ 
Protective Association, which, as above stated, has signed 
a new contract with the union. Mr. Schlesinger said the 
purpose of the suspension was to ‘‘once and for all’’ eliminate 
the “social and corporate sweat-shops.”’ The walkout 
will be in the nature of a strike, he said, as far as it affected 
the 25,000 workers employed in 2,000 independent shops 
not connected with the protective association. 





PRESIDENT HARDING TELLS GOVERNOR SPROUL 
COAL COMMISSION WILL BE APPOINTED. 

Replying to a telegram from Governor Sproul of Pennsyl- 
vahia, urging prompt creation of a Coal Commission as 
proposed in the Government’s original plan for settlement 
of the strike, in the event that satisfactory production is not 
attained as a result of the efforts to resume operation at 
the mines, President Harding on July 20 sent a mesage_ to 
the Pennsylvania Executive saying a Commission would 
be appointed in due time. ‘‘America’s welfare,” the Presi- 
dent declared, ‘‘will not permit those who assume to serve 
it to deny for any reason the supply of such a necessity as 
fuel and thereby jeopardize American life and health and 
happiness There is an authority above all workers 
and operators, and that authority,—the American public 
—must have an ney of effective expression.” The 
correspondence between the President and Governor Sproul 
follows: 


aye 


Harrisburg, Pa., July 20 1922. 
The President: 

I wish to report strong public sentiment supporting your invitation to 
operators and miners to resume production. I trust, however, that you 
are merely withholding the appointment of your Commission long enough 
to determine whether satisfactory production will result. If this does 
not occur within a reasonable time, I respectfully urge the prompt creation 
of your Commission, either as originally proposed or in modified form. 
If voluntary production fails, Pennsylvania will welcome exercise by you 
of full executive authority. Meanwhile I renew my pledge of hearty co- 
operation. 

WILLIAM C. SPROUL, Governor of Pennsylvania. 
Washington, D. C., July 20 1922. 
Governor William C. Sproul, Harrisburg, Pa. 

Your telegram relating to appointment of Coal Commission, notwith- 
standing mine workers and a minority of mine operators declined to accept 
such arbitration, is received. Matters are temporarily in suspension 
because when arbitration was denied there was but one consistent thing 
to do, as I saw it, and that was to invite production. You may expect 
the selection of a Commission, because America’s welfare will not permit 
those who assume to serve it to deny for any reason the supply of such a 
necessity as fuel and thereby jeopardize American life and health and happi- 
ness. Moreover, there was a third party to submit its case to the Com- 
mission—the great American public. The primary object was the prompt 
and just ending of a dispute. The broader purpose was a searching in- 
quiry into the coal industry, to learn all the causes of dispute and find a 
way to avoid them in the future. It may be desirable to modify the form 
of tne Commission as orginally proposed, because it was first designed to 
meet most promptly the exigency then existing. I wish a settlement at 
the Conference table, where all could be heard and all be represented on 
the Commission. 

It has seemed to me that time to appraise the situation, the opportunity 
to measure the unquestioned fairness of the proposal and sense the obli- 
gations involved, and a period in which to resume production, would either 
avoid drastic steps on the one hand or clearly justify them on the other. 
The Commission will come in due time. There is an authority above all 
workers and operators, and that authority—the American public—must 
have an agency of effective expression. 

Thank for your renewed pledge of co-operation, and be assured of like 
cordial pledges from tae Executives of most coal producing States. 

WARREN G. HARDING. 








SENATOR LODGE URGES PATRIOTIC CITIZENS TO 
SUPPORT PRESIDENT IN HIS STAND 
ON COAL STRIKE. 

In a statement issued to-day at Washington, July 19, 
Senator Lodge of Massachusetts declared it was the duty of 
every patriotic citizen to sustain the President ‘without 
reservation or purpose of evesion.’’ Senator Lodge said: 

My position is simply that which every patriotic American citizen must 
hold. I have always believed unswervingly in law and order. which are the 
foundations of our Government. Without them we cannot have a free 
republic. The laws made by the people and their representatives must 
always be obeyed and enforced. Order must be maintained for, without 
it, nations fall into anarchy, the worst of tyrannies. No free man and no 
free woman can be compelled to work, and no free man and no free woman 
can be deprived of the right to work. In the exercise of the right to work 
all law-abiding citizens are entitled to the fullest and most complete pro- 
tection of the Government, State and national. 

There can be but one Government in the United States, and that is the 
Government elected by the whole people. No minority of the people, no 
matter how highly organized, can be allowed to control the Government 
of all the people. 

President Harding asked, as President Roosevelt asked in 1902, the mine 
owners and the miners to arbitrate their differences. A majority of the 
mine owners consented. The miners refused. The President has now 
requested that the mines be opened and proposes that all who are willing 
to work be protected to the fullest extent, if mecessary, by all the forces 
of the States and nation. It seems the plainest and most absolute duty of 
all pratriotic Americans to sustain the President ‘‘without reservation or 
purpose of evasion’’ at this crisis when he is standing for law, order and jus- 
ice, precious above all else to the people of the United States. 








SAMUEL GOMPERS’S VIEWS ON PRESIDENT HARD- 
INGS INVITATION TO COAL OPERATORS TO 
RESUME PRODUCTION. 

Declaring that the country “is drifting toward a state of 
irresponsibility in dealing with both the coal and railroad 
strikes,” Samuel Gompers, President of the American Fed- 
eration of Labor, came forth on July 18 with a formal state- 
ment commenting on the President’s invitation to the coal 
miners for resumption of production, following the refusal 
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of the miners to accept the Government’s plan of settlement. 
Asserting that coal could be had in ample quantities “the 
moment justice is done,’ Mr. Gompers said the great need of 
the hour was “for normal, natural conference between the 
interested parties,” and that “when a half million men are 
aggrieved is a poor time indeed for the roll of drums, the rat- 
tling of sabres and the pounding of mailed fists.” He con- 
tinued : 


The country is drifting toward a state of irresponsibility in dealing with 
both the coal and railroad strikes. Utterances from employers and from 
Government officials are sufficiently alike in thought and context to indi- 
cate the close bond of sympathy between the two forces. The situation 
is one well calculated to cause the gravest concern in every quarter. 

The President invites the mine owners to return to their properties and 
resume operations. Surely the President does not expect that these own- 
ers of mines are going to dig coal. There are not enough of them in allto 
operate more than a mine or two, and most of them would not know how 
to dig coal even if they were in condition to dig coal and wanted to do so. 
Who, then, is to do the mining when the mine owners resume operation ? 

The miners who are on strike are net going to dig coal until the strike is 
ended. The non-union miners are and have been at work and their number 
cannot be increased materially. The army may go to the mining districts, 
but the army is not composed of coal miners. 

The fact is that there is nobody to mine coal until the coal miners now on 
strike return to the mines. They will return to the mines gladly and quickly 
as soon as the mine owners agree with them on terms and conditions of 
employment. 

The responsibility for this grave crisis is upon the mine owners. It ison 
no one else. No matter what the Government may say, what the mine 
owners may say, or what hostile newspapers may say, the mine owners are 
the guilty parties. 

Let it be not forgetten that the strike was caused by the wanton disregard 
of their contract by the mine owners. They treated their pledge to the 
miners as a scrap of paper. They refused to confer with the miners. They 
sought to treat the miners as serfs, and the miners refused to accept such 
treatment. They ceased mining coal. 

It is important to the country that coal be mined. It is even more impor- 
tant that a half million miners be treated with justice. The nation cannot 
put anything ahead of justice. It cannot put politics or the profits of a 
small group of mine owners ahead of justice to the miners. It cannot even 
put the need for coal ahead of justice. Coal can be had in ample quantities 
the moment justice is done. 

Brute force cannot override justice in the United States. I do not know 
what measures the President has in mind to take, but, I repeat, the only 
method in which coal mining can be resumed is agreement between the 
miners and owners upon terms deemed fair and just by both sides. It will 
not do to trample rough shod over the aspirations and requirements of any 
portion of our people. This is neither the hour nor the scene for the man 
on horseback. The great need of this hour is for normal, natural conference 
between interested parties. When a half million men are aggrieved is a 
poor time indeed for the roll of drums, the rattling of sabres and the pounding 
of the mailed fist. 








PITTSBURGH COAL PRODUCERS TO DISCONTINUE 
CHECK-OFF SYSTEM. 


Members of the Pittsburgh Coal Producers Association at 


a meeting on July 19 unanimously decided to resume opera- 
tion of bituminous coal mines in that district to the fullest 


extent possible. A statement issued after the meeting said 
that war-time wages (before the further advance of 1920) 
would prevail, but that the check-off system would be dis- 
continued. The latter decision is contrary to the demands of 
the miners and one of the causes of the strike. The state- 
ment of the operators said: 


It was unanimously decided to comply with the President's invitation to 
resume operations in the Pittsburgh district to the greatest extent possible. 
Work at the mines will be resumed at the wages in effect in November 1917. 
The practice of collecting union initiation fees, dues and assessmenis, known 
as the check-off, will no longer be continued. The wages proposed will be 
upon the basis of $5 per day of eight hours for basic day labor; 70 cents per 
ton for machine coal and 87.64 cents per ton for pick coal. 

The operators generally feel that the statements made by the President of 
the United States, together with his assurance of proper y;ro‘ection, have 
greatly clarified the situation and will result in an increase in the production 
of coal. This will be particularly true in the non-union fields of the State 
inasmuch as the many promises made to the unfortunate men who ceased 
work at the request of the union have failed to materialize. 








OUTBREAKS IN WEST VIRGINIA COAL DISTRICTS. 

Striking coal miners made an armed attack on mines at 
Cliftonville, W. Va., on July 17, and seven men were killed 
asa result of the outbreak. Among them was Sheriff H. H. 
Duval and six other men, said to be union miners. More 
than two dozen men were injured in the affray. The scene 
of the violence was the property of the Richland Mining Co. 
Several of the union men were rounded up and put in jail 
pending an inquest. With regard to the disturbance, Gov- 
ernor Morgan of West Virginia made the following state- 
ment in a telegram to the New York “Herald”: 

A mob of striking miners, bent on murder and destruction, estimated to 
number three to four hundred, largely foreigners, invaded West Virginia 
from Pennsylvania this morning. They attacked the Richland mine, near 
Cliftonville, Brooke County, fired on a posse of deputy sheriffs, killed 
Sheriff H. H. Duval, dynamited the tipple and were repulsed by the posse 
of officers with casualties which will probably number a dozen. Thirteen 
prisoners were taken, according to latest reports, and are lodged in the 
Brooke County jail at Wellsburg. West Virginia and Pennsylvania au- 
thorities co-operating are engaged in a search for escaping members of the 
mob. 

The invasion of West Virginia by the murderous mob of foreign strikers 
was a dastardly attempt to curtail coal production. The Richland mine 
was being operated and threats had been made that an attack would be 





made. It is but one instance of acts of terrorism intended to break the 
morale of those who have declined to strike. 

Sheriff Duval fell a martyr to duty and the cause of law and order. Hig 
watchfulness and preparedness prevented another Herrin massacre and 
possibly saved scores of lives. 

As soon as complete reports have been received efforts will be made to 
give a speedy trial t» those in custody. Inthe meantime the County Court 
of Brooke County has elected Thomas H. Duval as Sheriff to replace his 
father, and he is being aided by Sheriff Harry T. Clouse of Ohio County. 

If necessary, the West Virginia National Guard is ready to reinforce the 
local authorities, and Gov. Sproul of Pennsylvania is co-operating and has 
dispatched a force of twenty-five members of the Pennsylvania Constabu- 
lary to the section to aid in preserving peace. 

E. F. MORGAN, Governor of West Virginia. 

Charleston, W. Va., July 17. 








STATEMENT ISSUED BY ILLINOIS COAL OPERATORS 
ON HERRIN OUTBREAKS. 


Illinois coal operators representing all sections of the 
State, at a large meeting held at the Great Northern Hotel, 
Chicago, on July 15, expressed unanimously their “eontinu- 
ing horror and bitterness of feeling over the monstrous 
atrocities committed near Herrin, Ill., on June 20 and 21, 
when some 72 employees of the Southern Illinois Coal Co., 
after their surrender under a flag of truce, were removed 
from the mining property and a substantial number of them 
brutally murdered by a lawless mob on the public highways, 
the remainder being tracked like wild animals through 
woods and fields in an effort to destroy them all.” The 
statement issued by the operators continued: 


That local and state officials with a full knowledge of the extreme threat 
of the situation, and in ample time to have prevented such ruthless 
butchery, took no action to prevent it, is and will remain a stain not only 
upon the local community but upon the State as a whole until through ade- 
quate energy and effort not only the perpetrators but the instigators of 
this awful crime are apprehended and punished to the fullest extent of 
the law. 

If for any reason, either of politics or because of the domination by 
any Class or group, there shall be failure on the part of the proper authorities 
to handle this situation promptly and vigorously, it must be apparent 
to everyone that group lawlessness will be encouraged and become a menace 
always before the people in every section of the State. 

We commend the utterances of President Harding in his address on 
July 4, that ‘liberty is gone in America when any man is denied by any- 
body the right to work and live by that work. It does not matter who 
denies. A free American has the right to labor without any other’s lieve.’’ 


Urgent demand for immediate Governmental investigation 
of the recent mine atrocity at Herrin, lll, with a view to 
bringing to justice those responsible for it or who partici- 
pated in the attack, was voiced in a resolution adopted this 
week by the Bituminous Operators’ Group in conference at 
the Hotel Washington. The resolution was as follows: 


Whereas, The conference between representatives of the Government, 
mine workers’ officials and bituminous coal operators has been held while 
there still ring in our ears the shots of the attacking miners and agonized 
cries of their tortured and maimed victims at Herrin, Illinois, so treach- 
erously betrayed after having surrendered; and 

Whereas, The public has been led to believe that 16 or 17 men were 
murdered, while our information is such as to forces us to the belief that 
three times that many lives were sacrificed and that men whose only 
crime was their desire to earn a livelihood had stones tied about their necks 
and were thrown into ponds; were shot down in their tracks or hunted 
like wild beasts; and 

Whereas, With one exception so far as we have seen in the public press, 
no expression of horror, detestation or disavowal of the atrocities committed 
at Herrin, Ill., has been made on the part of the officials of the United 
Mine Workers; and 

Whereas, No prompt, vigorous and far-reaching efforts, so far as we 
have been advised, have been made by the local and State authorities of 
Illinois to ascertain the true extent of the massacre and to apprehend and 
bring to justice the persons guilty of these atrocities; now, therefore, be it 

Resolved, That we, representing the bituminous coal operators of the 
United States, publicly express our horror and detestation of the outrages 
at Herrin, Ill., and other innumerable acts of intimidation and violence 
which are being committed during the present strike in other parts of the 
country; and 

Be It Further Resolved, That we demand from the Government of the 
United States such prompt, vigorous and impartial investigation of the 
terrible crimes committed at Herrin Ill., as will inform the public of the 
true extent of the massacre and will bring to trial the guilty persons, 
whether actual participants or those who by incendiary writings or intem- 
perate speech provoked the mob, to the end that there may be guaranteed 
to each man his constitutional rights of life, liberty and the pursuit of 
happiness; and 

Be It Further Resolved, That for the purpose, if possible, of avoiding 
further acts of violence which would follow such expression on the part of 
individuals, this resolution proclaims the joint expression of the bituminous 
coal operators here assembled. 








MINERS’ UNION REJECTS GOVERN MENT’S PROPOSAL 
FOR SETTLEMENT OF COAL STRIKE. 

The United Mine Workers of America informed President 
Harding on July 15 that they had rejected the proposals 
for settlement of the coal strike which were presented by 
the President to the conference of miners and operators 
on July 10. The reply of the miners’ union, a lengthy 
and argumentative discourse on the conditions in the coal 
industry, was adopted unanimously by the Policy Com- 
mittee of the union which was called to Washington after 
the Government’s proposal of arbitration (published in 
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these columns last week, page 262) had 
President. ‘‘We find upon examination and analysis,’ 
the miners said in their reply, “‘that even the acceptance 
of the plan by the mine workers would bring about only a 
partial settlement, leaving the public to be embarrassed 
and industry further dislocated by a continuance of the 
strike situation in vast coal producing areas. The mine 
workers cannot, under these circumstances, lightly con- 
sider the utter abandonment of more than 200,000 of their 
members to the whims and eaprices of hostile employing 
interests who are publicly committed to the policy of de- 
struction of collective bargaining in the industry. For 
these substantial reasons, the representatives of the United 
Mine Workers are compelled to withhold their acceptance 
of the arbitration proposal submitted by you. The mine 
workers are alive to the necessity of immediate resumption 
of coal mining operations. Already coal stocks are so low 
that there is possibility of a serious coal shortage next 
Fall and Winter. Industry is now, and has been for some 
time, paying an excessive price for its fuel, and the public 
may expect further unwarranted price extortions before its 
coal requirements are fully met. There is every moral 
and economic reason for a termination of the present strike 
in the mining industry, and the mines should resume opera- 
tron at the earliest possible date.”’ 

Soon after the President had received the official declina- 
tion of the mine workers to accept his proposal for setthng 
the strike, the following statement was issued at the White 
House: 

The President met the policy committee of the United Mine Workers 
and received the written declination to accept the voluntary plan pro- 
posed for the settlement of the dispute which is responsible for suspended 
mining activities. There will be no announcement of any Government 
plan to relieve the situation until the response of the bituminous operators 
is received. It is expected to have their report Monday morning. The 
President did not comment to the mine workers’ committee on the decision 
reported, except to say that he hoped they fully appraised the responsibility 


they assumed in declining the Government's offer of a means of instant 
adjustment and the resumption of mining. 


Consideration of methods by which Senators from coal- 


prodcing States might be helpful in bringing about arbitra- 
tion of differences between the miners and the operators 
came to a premature climax when Secretary Hoover was 
called to the telephone and advised by the President that 
the miners had flatly rejected his arbitration plan. Secre- 
tary Hoover had gone to the Capitol to discuss the efforts to 
settle the coal strike at the invitation of Senator George 


Wharton Pepper, of Pennsylvania, who had called on Mr. 
Hoover at the Department of Commerce earlier in the day. 
They were in the midst of their discussion in the offices of 
Senator Curtis, of Kansas, it is stated, when word of the 


rejection of the arbitration proposals was received. The 
conference was terminated forthwith. Those who met with 
Secretary Hoover, in addition to Senator Pepper, were Sena- 
tors MeCormick and McKinley, of Illinois; Pomerene and 
Willis, Ohio, and New and Watson, Indiana. These Sena- 
tors represent the four States that make up the central 
competitive field. The Senators from Kentucky and West 
Virginia were not invited because the non-unton mines are 
largely located in those States. As Secretary Hoover left 
the conference, with the Senators he said they had received 
so many telegraphic inquiries from their States on the coal 
situation that he had decided to come to the Capitol to answer 
them all at once. He said he had outlined the steps that 
were being taken by the President to bring the opposing 
parties together when the discussions were interrupted by 
word from the White House that the miners had refused 
arbitration. 

When the members of the Policy Committee of the 
miners’ union called at the White House on July 15 to 
present their reply to the President they received statement 
from the President construing and explaining the terms of 
his settlement proposal. The President’s interpretative 
statement, a copy of which was sent to the operators as 
well as the miners is given further below. The miners’ 
reply, rejecting the Government’s proposal of arbitration, 
was embodied in the following statement issued by the union 
after their conference with the President: 

The policy committee of the United Mine Workers of America met at the 
Red Cross Building, Washington, to-day, and adopted an answer to Presi- 
dent Harding's proposal for Government arbitration of the strike of coal 
miners. Members of the anthracite scale commiitee held a separate meeting 
earlier in the day and decided to reject the proposition. These members 
also sat in the policy committee meeting and participated in the general 
consideration of the subject. By unanimous vote the policy committee 
rejected the proposal of the President, and a letter, signed by the Interna- 
tional officials and all of the district presidents of the United Mine Workers 
of America, was prepared and delivered to President Harding at the White 


House. The letter sets forth the reasons for rejection of the arbitration 
proposal and is as follows: 
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We are in full secord witlr soar propos’ for the establishmerrt ef a com- 
rrission which, as you state 

“Shall investigate exhaustively every pase of the coal industry. It 
shali reveal every cost of production and transportation. The President 
will ase Congress to confer authority for the most thorough investigation 
and make appropriations necessary to do such work.” 

The fandamenta! interests of the mine workers and of the consumers of 
coal are dependent on such action being taken. [¢ is also essential to the 
proper development and stabilization of the coal indwastry itself. 

During the past two years it has been very apparent to the mine workers 
that such an investigation as you now propose should be inaugurated, and 
we have, on every proper occasion, recommended that this be done. When 
at the beginning of the existing controversy our representatives were called 
upon to testify before the Committee on Labor of the Hoase of Representa- 
tives, we formally urged the creation of such a commission and submitted 
detailed suggestions as to its composition and powers. We are therefore 
indeed gratified to accept your proposal for a comprehensive investigation 
of the coal mining industry by a commission representative of the mine 
workers, the operators and the pwhblic, and to assure you that it shall have 
our most hearty co-operation and support. 

The actual] completion of the work of such a commission and the appli- 
cation of practical reforms, however, is an essential preliminary and a neces- 
sary prerequisite to an attempt to determine rates of pay to workers in the 
€oal mining industry upon a just and reasonable basis. 

Labor is only one factor in the production and distribution of'coal. La- 
bor costs are only one element in the many elements of costs involving the 
mining of coal and its transportation. AF! of these factors and elements 
are closely interrelated and interdependent. One factor, such as labor, 
cannot be segregated and a decision made upon it alone. Among other 
things the relation of labor and other costs to profits and prices must be 
ascertained. Inquiry must also be made as to the degree of regularity of 
operation of mines and the opportunity afforded to the mine worker under 
prescribed rates of pay to earn an adequate income for himself and his 
family. 

By way of concrete illustration, it is stated, on the basis of the facts 
available, that the bituminous coa! industry functions irregularly and inter- 
mrittently because of over-expansion and unfair competition. Employees 
under the existing way are unable to secure sufficient employment to earn 
living wages, while the public is compelled to bear excessive overhead 
eharges amounting to approximately $1 per ton ort each ton of soft coal 
produced. Manifestly it is futile to attempt to adjust wage rates on an 
equitable basis until the truth of this condition of affairs has been thoroughly 
uncovered and the cause of it finally removed. 

On the other hand, in the anthracite branch of the Industry, where wage 
rates are lower than in the bituminous mines but employment more regular, 
it is known, on the basis of available facts, that a monopoly exists under 
which excessive profits are obtained from coal producing and coal sales 
companies and from excessive freight rates charged by the anthracite rail- 
road corporations, which are the head of the combination. With the 
anthracite coal operators alleging a labor cost of $3 92 per ton for their 
production it is a manifestly unfair practice for them to charge the ultimate 
consumer in the Atlantic seaboard market an additional $12 per ton. 
It is, therefore, obvious in the anthracite field that indefensible monopoly 
profits are the significant factors in the determination of the price of 
anthracite coal to domestic consumers. 

All the facts, in short, must be known if justice is to be done to the 
anthracite mine workers and the public. Moreover, after the facts are 
known equitable results cannot be secured until assurance is received that 
any constructive reforms, based on a study of the facts, are to be practically 
accepted and applied. 

Abstract reasoning alone would clearly demonstrate the soundness of 
this conclusion, but aside from all abstract considerations the actual history 
of the coal industry itself during the last two years amply confirms it. 
Two years ago, after a prolonged strike arising from the same fundamental 
Causes as the existing strike, our rates of pay in the bituminous mines were 
fixed by a Presidential commission with complete authority as to wages, 
prices and profits. In making its wage award this commission also made 
17 basic recommendations. Most of these recommendations were made 
with the knowledge that if carried out they would stabilize the industry 
and bring a degree of order out of chaos. The wagescale also was predicated 
upon the assumption that these recommendations would be heeded and 
adopted, but absolutely nothing has been done. On the contrary, the year 
1921 was the most disorganized and irregular period that the soft coal 
industry has had for at least thirty years. 

Several months after the bituminous coal commission had rendered its 
report a decision as to wages and working conditions in the antracite field was 
handed down by the anthracite coal commission, which had also been ar- 
pointed by the President. Unlike the bituminous commission, however, the 
anthracite commission restricted its findings to wage matters only. The 
result Was that the wages were fixed below accepted standards as to healthful 
and decent living requirements without regard to labor and other costs of 
production, monopoly profits and prices to consumers. 

Both by reason and experience, we are, therefore, convinced that the 
establishment of a fair wage in the coal industry is dependent upon regu- 
larity of operation, over development, costs of production, profits and prices. 

When all the facts bearing upon the production and distribution of coal 
have been collected and impartially analyzed, we shall gladly face these 
facts and accept them as a condition to the rehabilitation of the coal min- 
ing industry. 

In any case the combination of a scientific investigating commission with 
a wage arbitration board is bad. It is particularly bad when the wage scale 
at issue is a matter of heated and bitter controversy. ‘The primary duty of 
the commission, to be of real service, must be to collect the facts and give 
consideration to broad matters of principle and policy. These questions 
involve the reorganization of a huge industry, which, in itself, is a prodigi- 
ous undertaking. 

In the face of this tremendously important task no wage question should 
be injected. 

We believe that there would be no difficulty in extablishing proper wage 
scales through conference with the operators if the industry itself was oper- 
ating on a proper basis and that therefore if the commission is successful in 
establishing the proper basis for the future conduct of the industry the fixing 
of detail wage scales can properly be left to the usual conference. 

The mine workers desire to point out that the coal operators who have 
been in attendance at the recent conferences assembled by you and to whom 
you have submitted the plan for arbitration of the coal strike are only parti- 
ally representative of the producing interests affected by the present suspen- 
sion of mining. Operators representing nearly 50° of the tonnage in strike 
fields where production is stopped have not been in attendance at such recent 
conferences and we have no information that proposed plan of arbitration 
has been submitted to them by any Governmental agency. 

We are further advised through public and private information that these 
interests have no intention of coming within the purview of the provisions of 
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your plan of adjustment. Under such circumstances it is futile to believe 
that any general settlement canbe made. It is manifestly unfair to attempt 
to exact from the mine workers’ representatives commitment to an arbi- 
tration plan while at the same time powerful operating interests employ- 
ing hundreds of thousands of men now on strike are left free to follow their 
own selfish impulses and escape responsibility in the premises. We feel as- 
sured that your Excellency transmitted this plan of settlement with the sin- 
cere hope that the present strike could be adjusted upon a basis of national 
scope. 

We find upon examination and analysis, however, that even the ac- 
ceptance of the plan by the mine workers would bring about only a partial 
settlement, leaving the public to be embarrassed and industry further dis- 
located by a continuance of the strike situation in vast coal producing areas. 
The mine workers cannot under these circumstances lightly consider the utter 
abandonment of more than 200,000 of their members to the whims and ca- 
prices of hostile employing interests who are publicly committed to the policy 
of destruction of collective bargaining in the industry. 

For these substantial reasons the representatives of the United Mine 
Workers are compelled to withhold their acceptance of the arbitration pro- 
posal submitted by you. 

The mine workers are alive to the necessity of immediate resumption of 
coal mining operations. Already coal stocks are so low that there is pos- 
sibility of a serious coal shortage next fall and winter. Industry is now and 
has for some time been paying an excessive price for its fuel, and the public 
may expect further unwarranted price extortions before its coal requirements 
are fully met. There is every moral and economic reason for a termination 
of the present strike in the mining industry and the mines should resume 
operation at the earliest possible date. 

The development of this emergency has been constantly apparent to us 
since last April, and we have repeatedly warned the operators, the public 
and the Government of its approach. It would have been obviated if the 
bituminous operators had fulfilled their contractual obligations and met 
with us in the usual way to adjust wage scales and working conditions. 
The only effective way at the present time to escape the industrial and do- 
mestic catastrophe which these operators have thus made imminent is for 
them to measure up, even at this late date, to the requirements of honor and 
good faith by meeting with our representatives in inter-State conference. 

In the anthracite situation we again emphasize the offer previously made 
by our representatives that the anthracite coal operators recognize the prin- 
ciple of the eight-hour day for all men in the industry, with proper recog- 
nition of the union, and that the existing rates of pay be taken as a starting 
point for future joint negotiations together with a decision of merit of the 
additional demands of the anthracite mine workers. Such consideration 
will so simplify matters that basis of agreement may be easily reached. 

The mine workers represent the human factor in the coal industry and 
human consideration should take precedence over all others. We respect- 
fully submit and feel confident that you will agree with us that the mine 
workers should not be responsible for all the alleged ills and maladjustments 
of a diseased industry. For generations back our people have been the 
patient sufferers from all the adverse factors which have operated against 
them. We call your attention that each year 2,500 of our men die and 
countless numbers suffer injury in order that society might be provided 
with fuel. 

The hazard of the caiiing should be given every consideration and our 
people should be compensated in accordance with their skill as artisans, 
the taboriousness of cheir toil and the degree of personal danger which they 
encounter. For a period of fifteen weeks they have been deprived of their 
means of livelihood. They have suffered and have seen their wives and 
children suffer. Thousands have been evicted from their homes and they 
have bravely endured every discomfort and personal sacrifice. They can- 
ot now lightly forego the fruits of their struggle and every dictate of human- 
ity requires that they should be treated with that consideration due them. 

The public interest, as well as the mine workers, requires that material 
wants be provided and their pride as citizens maintained. 

We feel that this attitude will commend itself to your sense of right and 
justice and that it will be sanctioned by the reason and wisdom of all thought- 
ful men who love justice and humanity. 

Respectfully submitted on behalf of the United Mine Workers of America. 
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PRESIDENT HARDING GIVES INTERPRETATION AND 
EXPLANATION OF HIS PROPOSALS FOR SETTLE- 
MENT OF COAL MINE TROUBLES. 
The President’s interpretative communication with re- 
gard to the Government’s proposals, referred to above, 
was given out July 15 as follows: 


To O. M. Ogle, President of National Coai Association: 
To S. D. Warriner, President of the Anthracite Coal Association: and 
To John L. Lewis, President of the United Mine Workers of America; 

Since I tendered to you in a joint session at the executive offices on 
Monday, July 10, certain proposals for the arbitration of the coal dispute, 
and since there have been numerous inquiries and several informal con- 
ferences in the intervening time, aimed at clearer understanding, I have 
thought it desirable to place before you, in writing, such interpretation of 
the general proposal as I have sought informally and in verbal statements 
to convey. ‘These definite interpretations do not in any way modify the 
original proposal, but will serve to clarify such doubts of construction 
as have been expressed and leave no possibility of misunderstanding. 

The program contemplates three successive stages as follows: 

First. That the mine workers return to work under the same terms 
and conditions as those which governed each case on last March $1. This 
includes the check-of?. 

Second. It is the intent that the temporary arrangement above shall 
remain in force only during the shortest period that may be required for 
a determination of terms and conditions of labor for the period ending 
March 1 1923. I have emphasized this by suggesting that the wage scale 
shall be determined by Aug. 10 1922, with authority in the Commission 
to extend that period by such number of days as may be required. Its 
earliest determination is very necessary in order that contracts and esti- 
mates involved in business transactions may become settled, and it is 
understood that all questions of dispute as to conditions of labor or any 
other points of friction between operators and employees, who are parties 
to this arrangement shall be determined by the Commission, and such 
settlement shall hold until the Ist of March 1923. These decisions may also 
require more time than until Aug. 10 and therefore the Commission is 
to have authority to extend time for settlement of each or any of these 
questions as it finds to be necessary. 

Third. That the Commission in recommending an establishment for 
maintenance of industrial peace in the coal industry will be expected 
to bring in such recommendations in time to allow for their use in the 
settlement of relations after the Ist af Mareh 1922. They are to be 
recommendatory and not binding. 
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The President will ask of Congress as soon as the House is reconvened 
in August for a grant to the Commission of the necessary legal powers 
to make an exhaustive ifiquiry into the coal industry in order to acquire 
the needed information upon which to formulate plans to avoid future 
suspension of production. 

In order to clarify what shall constitute a commitment to the plan I 
have proposed, let it be understood that, as to the bituminous fields, the 
basis of agreement in national disputes has hitherto been agreements 
between the United Mine Workers with operators in the central com- 
petitive fields. Therefore the acceptance of this offer by the United 
Mine Workers and by the operators shall be deemed complete and bind- 
ing when United Mine Workers and the operators, parties to the central 
competitive field agreement, which expired on March 31, have accepted 
it. The other bituminous mines which are now idle because of strike 
or suspended operation are expected to adhere to the plan and comply 
with the decisions of the Commission, but their action in no way affects 
the validity of the agreement to the plan. 

In the anthracite fields the acceptance of this offer by the United Mine 
Workers on one side and the Anthracite Operators’ Association on the 
other shall render it effective. If the mine workers and operators agree 
there shall be a separate Commission. 

It is understood that all decisions by the Commission must be reached 
by a majority vote thereof, and all decisions shall be binding to all parties 
to the agreement until March 1 1923. 


WARREN G. HARDING. 


—— 
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MAJORITY OF BITUMINOUS OPERATORS ACCEPT 
GOVERNMENT’S STRIKE SETTLEMENT PLAN— 
PRESIDENT HARDING DEMANDS RE- 
SUMPTION OF MINING. 


The bituminous coal operators of the unionized fields in- 
formed President Harding on July 17 that they were in ac- 
cord with the Government’s proposal for settlement of the 
strike which has been in effect since April 1. They all sub- 
scribed broadly to the proposal to arbitrate, and the majority 
of the districts represented in the conference called by the 


President accepted the proposal unconditionally. A minority 
of the districts declined to accept the proposals in their en- 
tirety. Following receipt of the operators’ reply, President 
Harding invited them “to return to your mine properties 
and resume operations.” Referring to the declination of the 
miners to accept the proposal, the President in his communi- 
eation to the operators declared: “The freedom of action 
on the part of workers and on the part of employers does not 
measure in importance with that of public welfare and na- 
tional security.” The President’s reply read as follows: 


Gentlemen: 

I have your decision. I would not be frank if I did not confess a dis- 
appointment of your lack of unanimity. ‘To the large majority of you, 
who have pledged readiness to resume activity under the Government’s 
proposal, I must express my own and the public’s gratitude. 

We have now reached a point, owing to the refusal of mine workers 
and the minority of your operators to accept the proposed arbitration, 
where the good offices of the Government, in seeking a voluntary adjust- 
ment of the dispute between mine operators and mine workers, are without 
avail. 

I cannot permit you to depart witbout reminding you that coal is a 
national necessity, the ample supply of which is essential likewise to com- 
mon welfare and inter-State commerce. 

The freedom of action on the part of workers and on the part of em- 
ployers does not measure in importance with that of public welfare and 
national security. I therefore invite you to return to your mine properties 
and resume operations. 


The following statement, in addition to the President’s re- 
ply to the operators, was made public at the White House 
after the delegation of operators left: 


At 5 o'clock this afternoon the coal operators made extended verbal and 
written reports to the President. <All of them subscribed broadly to the 
proposal to arbitrate. . 

The majority of the districts represented in the conference accepted 
the President’s proposal unconditionally. A minority of the districts in 
the conference joined in subscribing to the general principles of arbitration 
and collective bargaining. 


The general reply submitted by the operators to the Presi- 
dent follows: 


To His Excellency, Hon. Warren G. Harding, President, 
Washington, D. C.: 

My Dear Mr. President:—We have given most careful and thorough 
consideration to the proposal submitted by you on July 10, supplemented 
by your statement of July 15, and we are not only in entire accord with 
your plan to establish a general tribunal to inquire into all the facts in our 
industry and make recommendations for the solution of our fundamental 
problems, but we urge that such a plan be put into effect by you. 

We also wish to remind you that we have already proposed the broad 
principle of arbitration in our previous conferences with the officials of 
the Administration and with the representatives of the miners. We still 
stand on that broad principle and are in entire accord with you in that 
respect. 

We did have in mind, however, discussing with you certain recom- 
mendations as to the machinery to make an arbitration plan effective and 
to accomplish the results which the country and you yourself desire. 

In view of the contingencies that confront us and the varying conditions 
in the different coal producing districts of the country, our conference, 
has decided to answer your proposal by districts, rather than as a whole, 
and we attach, hereto, statements of the position taken by the several 
districts represented in the conference of operators assembled at your 
request here in Washington. 

All of the operators of your conference unite in supporting the principle 
of arbitration and collective bargaining and your high motives in calling 
us together. 

And, finally, they say to you and to the American people that each and 
every one of them stands ready in this crisis to put his properties and 
his own services at your disposal and command at any instant. 

Very respectfully yours, ee 
se o . 


White House, 


OGLE, Chairman 
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The report of the majority of the bituminous coal oper- 
ators submitted to the President follows: 


Dear Mr. President:—We have approached the earnest consideration of 
your proposal of July 10 1922 for arbitration in the coal situation with that 
degree of solemn earnestness that is due a subject that is so fraught with so 
grave and far-reaching consequences to the whole American people—that 
no private interests of ours can weigh in our considerations. 

Therefore, on behalf of the bituminous coal operators who have been in 
conference with you, and who represent associations producing in 1921 a 
substantial majority of the bituminous coal, which was covered by collective 
bargaining with the United Mine Workers of America, we beg to state that 
we accept your proposal of July 10 without reservation and qualification. 

While making this unreserved acceptance, we think that it is due to 
the public and to the industry that we should point out not only some sug- 
gestions which we believe would be helpful in the consummation of so great 
an undertaking, but also some of our difficulties in acceptance. 

Inasmuch as the old macninery for making scales based on tae central 
competitive field has broken down, proyen entirely inadequate to meet the 
changed economic conditions of the country, and is, therefore, now irre- 
trievably abandoned; and inasmuch as the great varied technical and eco- 
nomic situation of the various districts makes it almost impossible for a 
national arbitration board to satisfy these differing situations; and inasmuch 
as the operators here assembled are anxious to maintain the principle of 
collective bargaining, we suggest that it should be made possible under a 
national arbitration for negotiations to be undertaken by States or other 
large groupings of districts, subject to the general direction of the Arbitra- 
tion Commission of the major issues involved. 

This is in the mutual interests of both operators and workers, because of 
the many technicalities and varied economic conditions differing in the vari- 
ous sections of the country. 

The wage scales expiring March 31 1922, 
based upon an inside day wage of $7 
above the wage levels of the councry. 
in the non-union fields. 


in the unionized industry, 
50 per day for mine labor, are far 
They are far above our competitors 
Trey impose a burden on the consuming public 
and the whole industry. They a‘fect the freight rates, the cost of manu- 
factures, the interests of our farmers and our working people in every 
direction. We have no doubt that in your proposal that the miners should 
return to work upon this scale, even temporarily, you had in mind the more 
essential questio.) of immediate rciurn to production, in order that industry 
should not be paralyzed; that tc proper wage levels to be determined 
would not thus be prejudged, and thet we and the public at large could 
afford to make this sacrifice in your effort to secure the return of the 
men to work, even though it did lean entirely to the side of the miners, 
rather than to that of equity and general public interest. 

We had thought that the scale of November 1917, based upon $5 per 
day for common labor, would furnish a better medial line between the 
contentions of the two parties. The largest part of the non-union coal 
production of the country at the present moment is carried on below this 
level. 

We welcome an exhauscive inquiry into the functioning of the industry, 
as we believe any exposure of the truth of the situation will show the 
intolerable and wasteful conditions under which the unionized industry is 
carried on under the present labor regime and the penalties that are imposed 
upon the public by the inability to secure the enforcement of contracts 
and the whousand other ills. We suggest that it would be desirable to 
separate the problems of anthracite and bituminous coal. We see no 
objection to separating again the investigation problems from those of 
arbitration of the present disputes into different commissions pending the 
development of some pian of stability. Respectfully submitted. 

H. N. TAYLOR, Chairman. 
MICHAEL GALLAGHER 
H. M. DAVIS 

RICE MILLER 


With regard to the attitude of the operators and miners 
toward the President’s call for resumption of mining opera- 
tions, embodied in his reply to the operators given further 
above, Washington dispatches to the New York “Times” on 
the 17th had the following to say: 


The swift action taken by the President late to-day came as a surprise 
both to the representatives of the miners and operators. ‘The statement 
which he made to the committee of operators who called at the White House 
was construed generally as placing blame for the situation as it exists upon 
the miners and as carrying the promise that the Government would provide 
protection if the operators were able to get workers to man their mines. 

President Ogle of the National Coal Association said that the operators 
would return to their mining districts, probably to-morrow, and would do 
their best to carry out the President’s suggestions. He had not been in- 
formed, he said, whether protection would be furnished immediately, but 
hoped for a further statement of the Administration’s purpose in that 
connection. 

John L. Lewis, President of the United Mine Workers of America, refused 
to make formal comment, taking the position that he was notin a position to 
do so until there was further information at hand concerning the steps which 
the Administration intended to take. The position of the miners is that 
there will be no break in their ranks and that the Administration will learn 
quickly the futility of attempting to mine sufficient coal without the aid of 
the union miners to avert the danger of a serious famine. The appearance 
of troops in mine fields, some of the labor leaders contend, would only 
arouse resentment and bitterness among the union miners and would not 
accomplish the desired result. 

The ranks of the operators were split into factions to-day and they were 
unable to reach a unanimous report. After several hours of wrangling a 
statement was agreed upon to the effect that the operators subscribe to the 
general principle of arbitration, although all of them could not accept the 
President’s proposal without modifications. This was submitted to tHe 
President by a committee of operators headed by Mr. Ogle. 

That the committee of operators was startled by the quick retort made by 
President Harding was obvious as they left the Executive offices. It was no 
secret that the leaders among the operators and the United Mine Workers of 
America had expected that the President would make further overtures* 
The situation had been invited by the developments in both camps, but 
the directing heads of the miners and operators scarcely were ready to 
face it. 

The Policy Committee of the United Mine Workers had met during the 
morning and after giving consideration to the interpretative statement made 
by President Harding on Saturday, had adjourned subject to the call of the 
Chair. Most of the members were planning to remain in town for several] 
days. When the first reports of the attitude assumed by the President 
got around to their headquarters in the Raleigh Hotel, the representatives 
of the miners asked many questions of the correspondents and wanted to 
know particularly whether there was any information as to what President 
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Harding would do about sending troops to give protection to non-union 
workers. 

President Lewis of the United Mine Workers had left his hotel for a dinner 
engagement when the President’s statement was issued “inviting’’ the 
operators to return to their mines and operate them regardless of the atti- 
tude of the union organizations. His first intimation as to the President’s 
attitude was supplied by a correspondent of the New York “Times.” It is 
doubtful if he had expected that the President would act so quickly. 

Two delegations of operators called upon President Harding at the White 
House this afternoon. The first was headed by Harry N. Taylor, President 
of the Southwestern Coal Operators’ Association, and represented the 
operators who were willing to accept the President’s proposal without 
qualifications, although convinced there should be changes. 

This group of operators included the lowa tonnage, which is comparatively 
small: the State of Illinois, part of Ohio, including the Pittsburgh district, 
No. 8, and the Cambridge district, as well as the Southwestern district. 

These operators had subscribed also to the general statement submitted 
later to the President by Mr. Ogle, but they wanted the President to know 
that they were prepared to accept unconditionally if there was no other 
course acceptable to him. 

The central point of the opposition to the President’s proposal was found 
in the Pennsylvania fields, dominated by the Pittsburgh Coal Operators’ 
Association. With these fields were found the Central Pennsylvania fields, 
the Indiana fields and most of the Ohio fields. All of these made separate 
reports setting forth drastic conditions to the acceptance of the President's 
proposals. 

Secretary of the Treasury Mellon is a stockholder of one of the corpora- 
tions of the Pittsburgh group and at the last moment he made an effort to 
swing these operators into line. It developed that he had advised accep- 
tance of the President’s proposal in the event that there was no insur- 
mountabie obstacie in the way of such action. But his advice was swept 
aside and the Pittsburgh group remained solidly for rejection. 

It was said that none of the operators was in favor of unconditional 
acceptance of the President's proposal and that the fear of public opinion 
being directed against them by the newspapers was the one thing which 
finally influenced the districts headed by the Harry N. Taylor committee 
to agree to accept if the President insisted on such a course. 


The operators’ associations that accepted President Hard- 
ing’s proposal “without reservation and qualification” were 
the Pittsburgh Operators’ Association of Ohio, Illinois Coal 
Operators’ Association, Cambridge District, lowa Coal Op- 
eratros’ Association and Southwestern Coal Operators’ As- 
sociation, besides 30 individual operators from Monongahela, 
Marion and Brooke Counties, W. Va. Replies were made to 
President Harding by associations declining his proposal. 
The Indiana operators, who declined to accept the proposals, 
said in part: 

We are regretfully obliged to inform you that we cannot accept your 
proposal for two reasons: 

1. Repeated experiences in the coal industry have shown that arbitration 
by boards composed, even in part, by partisan members, is entirely impracti- 
cable and ineffective, and in the past such boards have tended only to lead 
us into greater difficulties. 

2. As shown in the requests of the parties affected for interpretations of 
your proposal, there is evidence of doubt on some of the salient features and 
consequently there will be room for much misunderstanding and confusion. 

We wish to advise you, however, that we now pledge ourselves to engage 
unreservedly to abide by every decision and order of a Board of Arbitration 


appointed by you which does not include in its membership either miners 
or operators. 


The Pittsburgh Coal Producers’ Association replied in 
part: 


We regret to say that we regard your proposition as one that will merely 
for the moment tide over a crisis, to the ultimate injury, not only of the 
industry, miners and operators alike, but also to the country. 

Your proposition requests that we consent to arbitrate on a basic wage 
scale for the union mines of the United States by a national commission. 
We will treat it first from the economic standpoint. We assume that you 
know that the non-union mines of the country which are not, and we believe, 
should not be involved in your proposal, are now producing two-thirds of 
the present economic demands of our people for coal, and are able in peak 
times to produce perhaps 50% of the nation’s demands. 

It would, therefore, be the function of your commissioner to fix a basic 
wage and working conditions for perhaps 50% of the coal production of 
the country, while the other 50% would have the privilege, from time to 
time, of establishing for itself such wage scales and working conditions as 
might be arranged between employer and employee to meet changed 
economic conditions. 

This means that the union operator is tied to fixed standards, while the 
non-union operator may at any time deal with his men as best suits the 
immediate advantage of both. The result inevitably will be that in the 
non-union branch of the industry the wage scale will vary to give the non- 
union operator the business and the non-union miner the work, while the 
union operator and union miner will take largely the business that is left. 
Your plan cannot operate otherwise. 

We cannot conceive how we can operate our properties on a basic wage 
fixed by a commission, which covers only approximately one-half of the 
coal industry. We cannot deliberately jeopardize our properties and 
business interests by acceptance. Some other solution must be found. 

You propose to put the miners back to work at the wages which were 
paid under the scale which expired March 31 1922. ‘These were the highest 
wages ever paid in the industry. Under this scale basis day labor received 
$7 50 per day of eight hours; these wages were fixed at the peak of war 
wages and conditions and have already been liquidated in the non-union 
fields of the industry. 

If this wage is to be but a temporary one, what operator or dealer in the 
Great Lakes trades would care to take chances of getting back the high cost 
of his coal in the face of an assured reduction in the immediate future? 
Is this proposition from the Government fair to the non-union operator, who 
has already liquidated his wages and who in many fields has worked his 
mines under the hardship of unlawful aggression by the United Mine 
Workers of America? Can he hope to keep his mines at work on the wage 
scales now being paid if the union miners are to receve these wartime 
wages ? 

How can it result otherwise than to cause dissatisfaction among his 
employees? He will be compelled to submit to unionization, of for the 
immediate future at least meet the wages proposed by you. If he can 
escape unionization by paying such wages it will mean that the public over 
the whole United States will have to pay wartimre prices for coal as long as 
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such wages are in effect. The American people cannot afford to suffer this 
arbitrary organization to dominate its fuel supply. If it were not for these 
non-union fields, the entire country would now be under its autocratic, 
arbitrary and ruthless domination. To-day only these fields protect the 
American public from great privation for want of fuel. The right of an 
employer to enjoy his constitutional rights and keep aloof from this organi- 
zation must not be denied. This proposition is vital to the preservation of 
American liberties and we should not be parties to compromising it. 

We come now to a consideration of the doubtful legality of making a 
basic wage scale for the union mines of the United States with the check- 
off feature. We express no opinion as to the matter. 

It is pertinent, however, to observe that in this over-developed industry 
all mines of the country, generally speaking, are engaged in sharp competi- 
tion in inter-State commerce. The mines in each district compete in the 
same market, and the districts, union and non-union, some with one, some 
with another, are in close competition. 

The wage scale very largely determines the price of coal, and it has been 
inferred in the past that a basic wage has been fixed by operators and miners 
to impose a basic price on the American people, and that the check-off fur- 
nishes the funds to accomplish it. 

The present Attorney-General, in referring to trade associations, has also 
said that the arbitrary fixing of the principal elements entering into the price 
of commodities would be violative of thelaw. Is this fixing of a basic wage 
different frum other elements? 

We cannot forget that even if we would consent to your proposal, we are 
still, in the eyes of the law, free agents, and doubt our ability to evade the 
legal effect of our putting into practice any arrangement made by a volun- 
tary commission. 'The very purpose itself to fix a basic mine wage for the 
United States would seem to us objectionable as being contrary to public 
policy. Without hazarding a legal view on a subject so complex, we feel 
that such a procedure comes gravely close co an arbitrary and man-made 
interference with the free flow of coal 1n inter-State commerce. 

We, as you, earnestly desire a proper solution of this unfor.unate con- 
troversy. We are not unmindful of the fact that we are trustees for the 
American people in our induscry, and being of the opinion that your proposal 
is not the best solution of the controversy, we respectfully decline it as made. 

We, however, agree with the principle of arbitration in matters of this 
kind, and therefore propose the following: 

1. That the principle of district settlement be recognized by the United 
Mine Workers of America. 

2. That the mine workers at mines in the Pittsburgh district now on strike 
return to work immediately on the wage scale in effect in Novemper, 1917, 
without the check-off. This scale to be effective until March 31 1923, or 
such earlier date as the board of arbitration, hereinafter referred to, may be 
able to fix a wage for the district, provided, however, that this arrangement 
shall not apply to she mine or mines of any operator who refuses to partici- 
pate. 

3. That the President of the United States shall, as soon as conveniently 
may be, appoint a Board of Arbitration for the Pittsburgh district, consist- 
ing of three members, said arbitrators to be residents of the Pittsburgh dis- 
trict, none oi whom shall be miners or operators or in any way connected 
with the b.tuminous coalindustry. The finding of a majority of said board 
shall be final and binding upon both operators and miners. It shall be the 
function of this board to immediately commence the study of conditions 
affecting the district and to fix as promptly as possible a proper wage scale 
for the district, said report to be made not iater than April 1 1923. 

4. The check-off practice to be eliminated. 

5. The competitive relations in and about our district and with competing 
non-union and union districts and operations to be the determining factors 
in arriving at any wage scale. 

We have no objection to your proposal to create a national commissio. 
to investigate the coal industry in all its phases and to make report thereon. 
but insist that tne organization, history, aims, purpose and conduct of the 
United Mine Workers’ organization be not overlooked in the investigation. 

In case this plan is not accepted by the miners’ organization; the oper- 
ators of the Pittsburgh Coal Producers’ Association will demand that they 
and their employees be protected in their right, in the hope that the right 
will be vindicated, not by words, but by the protective arm of government. 

We further offer, if the Government attorneys so desire, to enter into 
immediate negotiations, providing for Governmental operation of our mines 
in order that the public be supplied with coal. 

The letter of the Central Coal Association of Pennsylvania 
based its refusal upon these grounds: 


1. The wage rates offered by the President to union miners in the pro- 
visional scale are those exacted and paid in 1920, when the peak demand 
and peak prices for commodities prevailed. The wage rates already 
accepted by non-union miners, who up until this week had continued to 
produce one-half of the country’s requirements, are approximately 30% 
lower than those proposed by the President and equal, nevertheless, to 
the highest wartime wages paid in 1918 and 1919. 

The inevitable consequence of our acceptance of this provisional scale 
is to cause an immediate reinflation of the cost of mining and the price 
of coal in the districts, which had already made the post-war adjust- 
ment and continued to serve the country’s fuel needs on a reasonable basis. 

2. The President’s plan embodies a provisional scale for the resumption 
of work on basic wage rates and working conditions which grant to the 
miners practically every exorbitant demand which they have made and 
for which they have contended without regard either for economic law or 
for the laws of this country, enacted to protect life, to preserve order 
and to guarantee the right of individuals to offer or to obtain employment 
by free bargaining, either singly or collectively. 

Our acceptance of this proposal would establish and vindicate the 
doctrine of the radical element in organized labor that force wins victory. 

As to the President’s plan of arbitration we are thoroughly in accord 
with it in principle, as evidenced by our last resolution in conference, 
which was rejected by the mine workers. We protest, however, that the 
true principle of arbitration is perverted in the Presidents’ plan on the 
following grounds: 

1. The operators are asked to surrender unconditionally their funda- 
mental principle of district wage agreements before appearing before this 
commission. 

2. We protest against the recognition made by the President’s plan of 
the compulsory collection of union dues from the pay envelopes of all their 
employees under the iniquitous ‘“‘check-off’’ system. 

We are compelled to waive our two fundamental contentions before the 
appointment of a commission, and the remainder of our case which might 
be brought before the commission is of comparatively little moment to us 
or to those we represent and cannot, in our opinion, be called arbitration 
in any true sense of the word. 

We will promptly and willingly submit to any neutral commission of 
representative citizens, not connected with the production of coal, the full 
and detailed reasons for our unalterable stand upon district agreements 
and the abolition of the ‘‘check-off’’ system: and with these issues we 
will also arbitrate any and all other phases or features of our business. 





Pending the appointment of a neutral commission, and in order to 
meet the imperative demand for a prompt resumption of mining, we re- 
spectfully suggest that the President should amend his proposal for a pro- 
visional wage agreement as follows: 

Mine workers are to return to work on the scale of wages, which expired 
last March 31, adjusted to conform with the changes in the cost of living 
between Aug. 15 1920, when this scale became operative, and this date. 
This adjustment to be determined from the cost of living under index figures 
of the Department of Labor. 

We believe that the future of America as a manufacturing nation, and 
even as a democratic society, depends upon the successful issue of our 
contentions. 

It is with a full knowledge of its gravity that we have reached our de- 
cision and we respectfully call the President’s attention to the perils 


involved in a compromise of principle to gain expediency at this critical 
juncture. 








INTER-STATECOM MERCECOM MISSION AUTHORIZES 
PENNSYLVANIA RAILROAD TO LEASE PITTS- 
BURGH, CINCINNATI, CHICAGO & ST. LOUIS 
RAILROAD BUT IMPOSES IMPORTANT 
CONDITIONS. 

The acquisition of the Pittsburgh, Cincinnati, Chicago & 
St. Louis Railroad (known as the Panhandle), its subsidiary, 
by the Pennsylvania Railroad, by means of a lease for 999 
years, was approved and authorized by the Commission 
July 10, ‘“‘provided, however, that the authorization herein 
given is upon the express condition, that the Pennsylvania 
Co. and the Pennsylvania Railroad Co. shall not hereafter 
sell, pledge or otherwise dispose of the capital stock of the 
Pittsburgh, Cincinnati, Chicago & St. Louis Railroad Co., 
now owned or controlled by them, or either of them, or any 
part thereof, without the consent of this Commission.’’ 

Five of the eleven members wrote separate opinions on 
the decision. Commissioner Potter concurred but said the 
condition should not have been written into the approval. 
Commissioners Hall, Daniels, Eastman and Campbell 
dissented, because they believed the Commission is not 
authorized by law to attach such a condition and therefore 
exceeded its powers. Much importance is attached to the 
decision of the Commission in that it attempts to place 
restrictive conditions on the Pennsylvania Co., a holding 
company, which is not a party to the lease, and over which 
the Commission has no control. That the Commission 
should attempt to regulate a company which is not a common 
carrier and consequently is not subjeet to the jurisdiction of 
that body is certain to raise the question whether it has not 
exceeded its authority. 

The Pennsylvania Railroad gave notice during the hearings 
that it could not agree that the Commission has the power 
to supervise leases by means of conditions attached to its 
approvals of such documents. The road has not yet deter- 
mined whether it will accept the lease under the conditions 
named. 


The report of the Commission follows: 

The Pennsylvania RR., a common carrier subject to the Inter-State 
Commerce Act, hereinafter called the Pennsylvania, on June 2 1921, filed 
an application, pursuant to paragraph (2) of Section 5 of the Inter-State 
Commerce Act, for an order authorizing it to acquire contrel, by lease, of 
the railroad and leased lines of the Pittsburgh Cincinnati Chicago & St. 
Louis RR., a common carrier by railroad subject to the Inter-State Com- 
merce Act, hereinafter called the Panhandle, for the term of 999 years 
from January 1 1921. Hearings were held upon this application on Sept. 
27 and Dec. 131921. Norepresentations were made by any State authority 
either in favor of or against the granting of the application. The applica- 
tion was made the subject of a tentative report by an examiner, to which 
report exceptions were filed by interveners, and the case was argued orally 
by the parties. 

At the first hearing the Continental! Insurance Co., hereinafter called the 
the Continental company, filed an intervening petition asking that the 
application be denied on the ground that the proposed lease is unfair and 
unjust to the independent stockholders of the Panhandle, or ‘‘in the event 
that the Commission deems it in the public interest that such lease be author- 
ized, then that such authorization shall be upon the condition that the 
Pennsylvania RR. pay an adequate and just consideration, equal to a 
dividend of 6% % upon the outstanding stock of the Pittsburgh Cincinnati 
Chicago & St. Louis RR., and that the terms of the lease shall secure to 
such stockholders a return in that amouant.’’ 

At the second hearing it was contended in behalf of L. Kemp Duval, 
an intervening minority stockholder owning 1,225 shares of the capital 
stock of the Panhandle, that not only should the past earnings for a period 
of not less than 10 years be considered; but that in determining what those 
earnings were, we cannot accept the earnings credited to the Panhandle by 
the board of directors, or other officials of that company, as being the true 
earnings, but that we should, through our own examiners 
gation and ascertain what the true earnings were. 

The Panhandle was organized Jan. 1 1917 as a consolidation of the Pitts- 
burgh Cincinnati Chicago & St. Louis Ry., the Vandalia RR., the Pitts- 
burgh, Wheeling & Kentucky RR., the Anderson Beit Ry. and the Chicago 
Indiana & Eastern Ry. Its railroad exiends from Pittsburgh, Pa., to 
Cincinnati, O., Chicago, IlJ., Louisville, Ky., and St. Louis, Mo., and serves 
many cities of importance in the intervening territory. It operates 2,265.61 
miles of first main track, of which 1,855.38 miles are owned by it and 410.23 
miles are leased. 

By the terms of the proposed lease, the Panhandle demises to the Pennsyl- 
vania all the railroads owned and operated by it, and assigns to the Pennsyl- 
vania the leases which it holds of the Little Miami RR., extending from Cin- 
cinnati, O., to Columbus, O., and Richmond, Ind.; the Terre Haute & 
Peoria RR., extending from Farmville, Ill., to Maroa, Ill., and from De- 
catur Junction, l., to the Indiana State line near Farrington, H1., and that 
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portion of the Evansville & Terre Haute RR. extending from Terre Haute, 
Ind., to Rockville, Ind. By the terms of the lease the Pennsylvania pro- 
poses to pay to the Panhandle, as rental: (a) a sum ecuivalent to 4% per ann, 
on the Panhandle’s now outstanding Capita] stock until Dec. 31 1925, and 
5% per annum thereafter, without deduction for any taxes other than an in- 
come tax on the stockholders levied by the Government of the United States; 
also a sum equivalen! additional Capital stock 
that may with the approval of the lessee be issucd b ‘lessor after Jan. 
1 1921, as shall have agreed upon by tne lessor and the lessee at or prior 
to the date of the issuance thereof. The lease provides that it is ‘the true 
intent and meaning of these presents that the said sum shall at all times 
hereafter be and remain applicable to and be applied and disbursed by the 
lessor as a dividend fund for its stockholders, and as from time to 
time received as herein provided, without any deduct ion or abatement on 
account of any such taxes, and that every such tax shall be paid by the lessee 
in addition thereto, except as income tax on the stockholder levied by the 
Government of the United States above referred to.’ b) <A further sum 
sufficient to enable the Panhandle to maintain its corporate organization 
and to pay all taxes and assessments and al] installments of interests and 
sinking funds on its bonded and other indebtedness, when due and payable, 
and all taxes in respect of such bonded or other indebtedness. 

The Pennsylvania further agrees to pay all rentals accruing under the 
leases of the Little Miami RR. and the Terre Haute & Peoria RR., herein- 
above referred to, and all sums to become due under any contracts for track- 
age or other rights conferred upon or possessed by the Panbandle. The 
lease further provides that the Pennsylvania may and will make all improve- 
ments, betterments and additions to the demised premises as shall in its 
judgment be necessary, and that the cost thereof shal! be repaid to it by the 
Panhandle, either in money, or by the issue and delivery to it of bonds of 
the Panhandle, or of its Capital stock, as the Pennsylvania shall elect. 
Upon the maturity of any of its bonds during the term of the lease, the Pan- 
handle, if unable to pay them, agrees to provide for their extension, or 
to issue and deliver to the Pennsylvania other bonds to provide for such 
payment. 

On March 15 1920, the Pennsylvania Company, a corporation whose 
entire Capital stock is held by the Pennsylvania, owned 651,245 shares 
of the Capital stock of the Panhandle and the Pennsylvania owned 4,500 
shares. These holdings aggregated 77.54% of the entire Capital stock. 
The remni-der of the stock, amounting to 189,908 shares was held by out- 
side stockholders. 

For many years the Pennsylvania Company and the Pennsylvania 
have been the financial backers of the Panhandle and its predecessor 
companies. Either one or the other of these two companies has guar- 
anteed all the outstanding bonds of the Panhandle and has advanced 
funds from time to time to enable it to enlarge and improve its property, 
to provide equipment and to sustain its credit. On March 15 1920, the 
Panhandle was indebted to the Pennsylvania Company tor advances to an 
amount approximating $22,000,000, and thereafter issued and delivered 
to the Pennsylvania Company $20,000,000 of its 5° 50-year bonds, to 
discharge this indebtedness. Thereupon the Pennsylvania Company 
offered to purchase the outstanding minority stock of the Panhandle by 
paying to the holders thereof, par for par, 50-year 5% bonds of the Pan- 
handle, guaranteed, principal and interest, by the Pennsylvania. This 
offer was accepted by the holders of 174,791 shares. There remain out- 
standing 15,117 shares of minority stock, comprising 1.7% of the total 
issue, of which the Continental Company owns 2,000 shares. The shares 
held by the Continental Company were the only shares that voted against 
the approval of the proposed lease. 

For many years the Panhandle and the Pennsylvania have worked in 
close co-operation and have interchanged and moved traffic as one trans- 
portation system. It is stated by the applicant that the proposed lease 
will enable it to operate the railroad of the Panhandle as a part of its 
system, which will eliminate much of the separate accounting now neces- 
sary. It is expected that economies in operation will be effected through 
a better alignment of operating divisions and the reduction of overhead 
expenses. It should also simplify the work of preparing reports required 
by Federal and State regulatory bodies. 

At the close of the year 1920, the Panhandle had an authorized capital 
stock of $100.000.000, of which $84,701,957 was issued and outstanding. 
In addition thereto there was a stock liability for conversion amounting 
to $158,153. Its authorized funded debt, including equipment obliga- 
tions, amounted to $140,471,818, of which $106,467,512 was outstanding. 
The road and equipment account showed an investment of $260,750,063 
and the profit and loss credit balance amounted to $4,558,261. The 
Continental Company states that the physical value of the Panhandle’s 
property, as indicated by the engineering and land reports of our Bureau 
of Valuation as of June 30 1916, plus the net charges to road and equip- 
ment accounts from that date to Dec. 31 1920, amount to $221,722,834. 
No complete tentative valuation of the property has been made by us. 

The interveners do not contend that the proposed lease would not be 
advantageous to the railroad companies involved nor that it would not 
effect economies beneficial to the public. They do contend, however, 
that the net income of the Panhandle for the years 1908 to 1917 inclusive, 
befere deducting payments required to be made to sinking funds, averaged 
6.75% on its outstanding capital stock. They contend further that the 
principal factor in determining the value of the capital stock of a railroad 
company is the prospect of future earnings of the company, and that the 
circumstance that the stock of the Panhandle is virtually guaranteed by 
the Pennsylvania should not be given any appreciable weight in deter- 
mining its value. For obvious reasons, the earnings for the period 1908 
to 1917 cannot be taken as an index of future earnings. <A Vice-President 
of the Pennsylvania testified that in his opinion there was no hope that 
the Panhandle would earn a return equal to 4% on its capital stock during 
the next five years, even with all economies that might be effected. As 
to the value of the guaranty, it is common knowledge that in many cases 
a guaranteed stock may sell on an interest basis comparable to that of 
bonds. Furthermore, in comparin’ the value of a rental with a return 
through dividends, it must be taken nsideration that dividends 
are not ordinarily measured by net income but are usually and properly 
much less. 

The interveners contend further that the lease does not expressly pro- 
vide for the guaranteed dividend; that in this respect it is subject to inter- 
pretation; and that the provision in question may very well be held not 
to be one which can be taken advantage of by the stockholders of the 
Panhandle. The Vice-President of the Pennsylvania testified that it 
was his understanding that under a fair construction of the lease it is 
obligatory upon the Panhandle to disburse as dividends to its stockholders 
the rental payments of 4°) per annum on its capital stock for the first 
five years and 5% per annum thereafter. The interveners contend also 
that inasmuch as the Pennsylvania is the majority stockholder of the 
Panhandle, has elected its directors, and has controlled the company 
and operated its property for many years, the two corporations cannot be 
said to be dealing at arms length, but that the Pennsylvania occupies 
with respect to the transaction a fiduciary relation to the Panhandle and 
to its dissenting stockholders. 
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We do not consider it necessary to discuss our responsibility in pro- 
tecting the interests of minority stockholders who may object to proposed 
action on the part of a carrier corporation, inasmuch as it is our view that 
the granting of the authority herein requested will not be inimical to the 
interests of any of the interested stockholders. 

As heretofore stated, approximately 98% of the Panhandle stock is 
owned by the Pennsylvania or by the Pennsylvania Company. It is 
obvious that so long as that situation continues, the payment of the rentals 
reserved in the lease will be merely a matter of bookkeeping as regards 
the 98% of the stock which is so owned. If the Pennsylvania were to 
dispose of the stock which it and the Pennsylvania Company now hold 
an entirely different situation would be presented and one which might 
very well be said to be against the public interest. Such a sale of stock 
would separate the responsibility in operating the property under the lease 
from the proprietorship in the property which is now vested in the lessee. 
The Pennsylvania contends that we have no power to guard against such 
an occurrence by means of a condition attached to our authorization 
which would prevent the Pennsylvania from disposing of the stock without 
our consent, its position being that the conditions referred to in paragraph 
(2) of section 5 of the Act are the conditions of the lease itself. and that 
the language does not cover a condition subsequent which is unrelated to the 
subject matter of the transaction. 

We are unable to accept this construction of the law. In considering 
the propriety of proposed action for which our authority is sought, it is 
plainly our duty to take into consideration all surrounding circumstances 
that have a bearing upon the interest of the public in the thing sought to 
be done. It follows, in our opinion, that where the authorization depends 
for its justification upon certain existing circumstances, the authority 
given may be conditioned upon a continuance of the controlling circum- 
stances, and proper provisions may be made to insure such continuance, 
or the substitution of circumstances as satisfactory from the standpoint 
of the public interest. Chicago Junction Case, 71 I. C. C. In this 
case, we regard the relationship between lessor and lessee as essential to 
our approval of the proposed arrangement, and such approval will be 
given upon condition that the Pennsylvania Company and the Pennsyl- 
vania Railroad Company shall not dispose of their stock in the Panhandle 
without our consent. Subject to the aforesaid condition, we find that 
the acquisition by the Pennsylvania of control of the railroad and leased 
lines of the Panhandle under the Panhandle under the terms of the lease 
described in the application will be in the public interest. 


Commissioner Potter, concurring in his report, says: 


Our proper function is limited to an approval or disapproval, in whole or 
in part, of the proposed acquisition covered by the application before us. 
We possess no power to require the establishment, by contract or otherwise, 
of a relation between the acquiring carrier and this Commission, by virtue 
of which we may say what the carrier may or may not do in the future. 
We may not exact tribute from a carrier as an inducement to us to grant 
approval. We may not, as a condition, require that a carrier part with 
any of its property or surrender any of its existing rights. We could not 
properly demand that the applicant surrender to us its Panhandle stock. 
Nor should we demand contro! of that stock by tying it up so that it cannot 
be used without our consent. And yet this is exactly what the report at- 
tempts to do when it says the Pennsylvania may acquire the Panhandle by 
lease only upon the condition that it surrender control of an important asset 
which it now owns and give to us the power of saying how it shall be used 
during 999 years. 

There is much that can happen within 999 years. This Commission may 
not be in existence that long. Notwithstanding our order, the Pennsyl- 
vania might in the future go ahead and sell the stock without coming to us. 
It may be sold under a decree of court at the instance of a creditor. The 
condition would not prevent these and many other events. Certainly it 
could not be said that we are empowered to destroy the value of the Pan- 
handle stock as property, although such is really the logic of the condition 
imposed. The stock in question is property, and will continue to be prop- 
erty, and the title and power of sale remains with the Pennsylvania. Would 
its sale constitute a breach of a contract made with us, and, if so. would the 
remedy be to recover damages and how and to what extent would we have 
been damaged? We have no authority to build up such a right for the Gov- 
ernment. Would the lease automatically terminate and the property re- 
vert to the Panhandle? Clearly not. Would a breach of the condition 
which we have exacted give the Panhandle the right to re-enter and take its 
property? If we thought we secured that right to the Panhandle and it 
did not want to exercise the right, there apparently would be nothing that 
we coulddo. But the Panhandle could not have any suchright. It would 
have agreed otherwise. The condition simply is not workable. 

The condition is inherently unwise and unreasonable. If effective, it is 
a destruction and waste of which we ought not to be guilty. Our job is to 
develop financial strength, not dissipate it. We should conserve assets 
for credit and other purposes, and not render them unavailable. A lease 
without condition would vastly improve and strengthen the position of both 
carrier properties and serve the public interests. The condition, if valid, 
will injure the carrier and the public. In imposing such a condition we 
transgress our duty rather than perform it. We prejudice where we should 
benefit. The Pennsylvania now has a practical control through stock 
ownership of the Panhandle. The continuance of that control we find to be 
desirable and obviously it is. The Pennsylvania could parc with the Pan- 
handle stock and could hypothecate and otherwise use it. It is available 
to serve the public interest for credit purposes, but with the present relations 
between the companies such use might disrup.: the system. Allow the lease 
to be made without condition and the stock could be used no more freely 
than now, but if through any adversity the stock should get out of Penn- 
syivania control the system would not be disrupved as would result from a 
of the stock without a lease. The public interest clearly requires that 
the lease should be made and ihat the stoc': should remain available for use 
as now. It cannot be in the public interest unavailable an avail- 
able $50,000,000 asset. 

We say it is a good tning to put the properties together. 
say that the stock ought not to be sold. We recognize that perhaps it 
should be sold—but only with our consent. We say the Pennsylvania ma) 
acquire the Panhandle by lease if it will turn over to us the right to say 
whether an asset consisting of shares of stock shall be continued in its pres- 
ent form for 999 years or be converted into something else. To my mind 
th‘'s is an invasion in management in the field of company policy which has 
not been authorized and which properly was withheld from a Governmental 
agency. 

Section 2 of Paragraph 5 authorizes us to ascertain wheter the terms 
and conditions of the lease or other instrument of acquisition are just and 
reasonabie. Such an instrument necessarily must have terms and condi- 
tions. The terms and conditions contained in such an instrument presented 
by the application, and only those so contained, are the ones we are author- 
ized to consider. The purpose is to give us power to determine whether 
the terms and conditions are unduly burdensome. There is no warrant ir 
the statute for imposing any outside or new conditions establishing a right 
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in us or a relation between the applicant and us as an inducement to us to 
act. 

The explanation of my vote in favor of the report containing the offensive 
condition is this. Perhaps the applicant will desire to proceed under the 
report. The application has been before us for a long time. Bad as I 
think is the report, it seems to be the only way by which the applicant can 
obtain what I conceive to be even partial justice. Perhaps the applicant 
will conclude that the condition is illegal, as I am strongly inclined to think 
it is, and that it may be disregarded, as seems to me it may. Whatever 
we may think of our power, we are not above the law. The course may 
intervene in a helpful way. And then, too, it may be that some time within 
999 years this Commission will be composed of men whose views do not 
accord with ours. Perhaps other men at another time will correct our error. 
I even indulge the hope that with further consideration we may change our 
mind. The report is no worse than a denial and it may be helpful to have 
our views understood. So I vote for the report in its present form rather 
than for a denial. Commissioners Lewis and Cox concur in these views. 

Commissioner Hall, dissenting, says: 

The only justification for my concurrence in this report would be that the 
condition imposed is as void as it is futile. I prefer to dissent because Il 
am not in accord with the statement of facts, the reasoning or the conclusion. 
Incidentally, I fail to perceive why public interest requires that the tenant 
should be, beneficially, the landlord as well throughout this term. Back 
of all that lies the belief that no man is wise enough to pass on the sufficiency 
of provisions in a railroad lease framed to cover a future of 999 years. No 
such period in the past affords any guide. Even 100 years ago steam rail- 
roads were unknown, and 200 years hence they may have followed the ox 
team, or become transformed almost beyond recognition. Such leases are 
anachronisms at best, and under Section 5 of the Inter-State Commerce 
Act, they are not needed for any purpose. Obviously the parties to this 
lease are concerned with the immediate rather than the remote future. Per- 
haps they might better attain their end by seeking approval of a short-term 
lease pending such consolidation as may become possible under the existing 
statute. Be that as it may, the present application should either be granted 
or denied on its merits, without extraneous and continuing condition. 

Commissioner Daniels, dissenting, says: 

The report in this case says: 

‘‘“ * * * we regard the relationship between lessor and lessee as 
‘essential to our approval of the proposed arrangement, and such approval 
will be given upon condition that the Pennsylvania Company and the Penn- 


sylvania RR. Co. shall not dispose of their stock in the Panhandie without 
our consent ”’ 


Subject to the applicant's acceptance of the aforesaid condition, the ap- 
plicant’s acquisition of control of the Panhandle under the terms of the pro- 
posed leas> is found to be in the public interest and approved. 

I am not disposed to narrow or restrict the Commission's power to pre- 
scribe all proper conditions with which to hedge about the acquisition by one 
~-arrier of the control over another by means of a lease. I do not assent to 
the proposition that when such a lease is tendered to us for approval, we are 
simply to avprove or reject in toto. Section 5, Paragraph 2, is so worded 
that it is not easy to circumscribe within a ringfence dofinit‘on the exact 
powers which the Commission may or may not exercise in the premises. 
It is not necessary to do so here, beyond saying that any condition imposed 
by us must be germane to the subject matter of the transaction. The 
possible future sale or pledge of the capital stock of the Panhandle is not 
even remotely connected with the manner in which the proposed control by 
lease is sought to be acquired. What the imposition of the proposed con- 
dition amounts to is to suggest a sort of treaty with the applicant whereby 
we assume the role of guardian of the public interest, and agrce that if the 
applicant and a subs‘diary of tre applicant will stipulate that what is now a 
free asset in their corporate treasurics shall in future be subjected to our sus- 
pensive vote, as to its disposition, we will authorize the applicant to acquire 
the desired control of the Panhandic. I do not believe such a condition 
Talis within the powers we may legitimately exercise under the statute. We 
may not, under guise of a latitudinarian interpretation of the public interest, 
exercise jurisdiction over a subiect matter of an alien kind, in no way con- 
nec.ed with the terms or the manner in which the desired control is sought 
to be obtained. We might with equal propriety prescribe as a condition 
of our approval that any future bond issues of the Panhandle shali be mar- 
feted through competitive bidding rather than underwritten by a banking 
house. However excellent the reasons that we might now give for this last- 
mentioned requirement, the sale in question has nothing to do with the con- 
trol here sought. Neither has the future method which the applicant may 
employ in handling what is now a free asset in its treasury and which we 
here seek by indirection to subjugate to an extra-legal yoke of our own de- 
vising. 

| a >. ~% > >. 

Commissioner Eastman, dissenting, Says: 

In this case the Pennsylvania is seeking authority to acquire control, by 
ijease for a term of 999 years, of the Panhandle, which operates 2,265 
miles of main track and has about $85,000,000 of stock outstanding, nearly 
all of which is owned by the Pennsylvania or by its subsidiary holding 
‘company, The Pennsylvania Company. The renial is to be sufficient to 
pay 4% per annum upon the stock until 1926, and 5% thereafter. 

Experience has shown very clearly the infirmities and dangers of this 
method of combining railroad properties. They are illustrated by the fol- 
owing from the New England Investigation, 27 I. C. C. 560, 600: 

‘‘During the year 1912 the Boston & Maine operated 2,244 miles of rail- 
road, of which it owned 725 miles, the remainder, 1,519 miles, being leased 
In all cases the rental is a fixed amount Sometimes the lease provides for 
the payment of a given sum in cash, but usually the agreement is to pay the 
interest upon the funded debt of the lessor company and a given per cent 
upon Its capital stock In most cases it is provided that the lessor company 
shall issue new securities, either stock or bonds, for necessary improvements, 
although in one or two cases such improvements must be made by the 
Boston & Maine at its own expense It will be seen, therefore, that the 
amount of the rental for these leased roads is a fixed sum which oaly vari 
from year to year in the event of chance in the funded debt or the stock of 
the lessor company 

‘This method of building up a railroad system is inherently a viciou 
In the first place, it concentrates too much power in too s 
holding In 1901, the operated mileage being substantially what it is 
to-day, the outstanding capital stock of the Boston & Maine was only 
about 326.500.000: the possession of slightiy over 313,000,000 of this stock 
insured the control over more than 3,000 miles of railway, including the 
Maine Central. In 1907 the New Haven company, by the purchase of 
less than $11,000,000 of this stock, obtained what amounted to a control 
of the property. This ought not to be possible. The control of a railroad 
should properly rest with the owners of the property, which is not at all 
the case with a system constructed as is the Boston & Maine 

‘*The second, and perhaps more serious objection, is this: The margin 
between fixed charges and income is too narrow. The stipulated rent must 
be paid and the interest of the lessee company must also be paid. This 
item of rent in case of the Boston & Maine slightly exceeds 55,000,000 
annually, and its interest charges are something over $2,000,000 annually, 
while a dividend of 6% upon its outstanding capital stock would be only 
about $2,500,000. There is in a system built up like this ro power of re- 
sistance, no working capital, so to speak The stceckholders of the Boston 
& Maine are little more than residuary legatees of the railroad operations 
of northern New England In days of nrosperity handsome dividends are 
enjoyed, but a comparatively slight wave of adversity obliterates these 
dividends and makes bankrupt the company.”’ 
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The situation thus described was one of the chier causes of the subsequent 
receivership. In the reorganization which followed, in 1919, it was found 
necessary to consolidate the leased lines with the Boston & Maine, and to 
substitute the preferred stock for their guaranteed shares. There have 
been many other cases where leases have been a potent contributing cause 
to the financial downfall! of railroad or public utility properties. 

Financiers have repeatedly and most forcefully enlarged upon the dangers 
of increasing the fixed charges of railroad companies in an amount dispro- 
portionate to the outstanding capital stock. Our records are full of such 
admonitions. Certain States prohibit investment by savings banks in the 
bonds of railroad companies, where the ratio between bonds and stocks is 
creater than 3 to 1. Many financiers think that even this ratio is not 
sufficiently conservative, and by the railroad laws of Massachusetts the 
limit is made 2to1. Yet every lease which guarantees a fixed return upon 
stock is equivalent to the substitution of bonds for stock, since it has a 
similar effect in adding to the burden of fixed charges. 

For the above reasons, I should have no hesitation in condemning the 
proposed lease, if the bulk of the Panhandle stock were not held, directly 
or indirectly, by the Pennsylvania. Its possession of this stock, in my 
opinion, is the one factor that renders this lease worthy of consideration, 
for so long as the stock is so held, the return guaranteed comes back to the 
treasury of the Pennsylvania and has only bookkeeping importance. In 
passing upon the lease, it is entirely proper, therefore, that we should 
consider whether or not the continuation of this stock ownership is, or 
can be, assured. 

This leads to a further thought. Under Section 20 (a) of the Inter-State 
Commerce Act, the Pennsylvania may not now issue any share of stock, or 
any bond, without our consent, and we may grant such authority only if 
we find that such issuance— 

(a) is for some lawful object within its corporate purposes, and compatible 
with the public interest, which is necessary or appropriate for or consistent 
with the —— performance by the carrier of service to the public as a 


common carrier, and which will not impair its ability to perform that service, 
and (b) is reasonably necessary and appropriate for such purpose. 


The effect of the 999-year lease which is now proposed would clearly 
be to make the shares of Panhandle stock which are now held, directly 
or indirectly, by the Pennsylvania, the equivalent of its own interest- 
bearing securities. Moreover, while it may not sell its own securities with- 
out our consent, it could sell these equivalent guaranteed shares regardless 
of our supervision and without the finding which Section 20 (a) requires. 
Thus, the purpose of this section, which is not only to prevent over-capi- 
talization but to control and regulate the expenditure of capital funds, 
would be defeated. 

I am quite aware that the law does not entirely close the door against 
the expenditure of capital funds without public supervision, for no super- 
vision is provided where the funds are obtained from surplus earnings or 
the sale of assets. But we can at least refrain from opening the door wider 
by permitting a carrier unconditionally to increase the salability of certain 
of its assets through an act which we have power to control. For example: 
The Pennsylvania can now freely sell or pledge the Panhandle stock which 
it holds, and expend the funds so obtained as it sees fit; but such a sale or 
pledge would be far more probable if this lease were executed without 
condition, for it would at once increase the marketability of the Panhandle 
stock and make its retention in the treasury of the Pennsylvania unneces- 
sary for purposes of control. 

These are some of the reasons, I believe, why the majority have attached 
the condition to their authorization of the lease that the Panhandle stock 
which is directly or indirectly held by the Pennsylvania shall not hereafter 
be sold or pledged without our consent. With the intent of that condition 
I amin hearty accord. But the Pennsylvania has asked for approval or 
disapproval of the lease in the form in which it now stands. It has not 
indicated that conditional approval would be acceptable. On the con- 
trary, the Pennsylvania has indicated that such a condition as the majority 
have attached to their authorization would be unacceptable, and that it is 
prepared to contest the lawfulness of such a condition in the courts. Under 
such circumstances, in my judgment, the Pennsylvania should be taken at 
its word, and authority to make the lease should be denied outright. No 
substantial public interest is at stake. Upon any theory, the eventual 
consolidation of the Pennsylvania with the Panhandle, assuming that this 
will be in accord with the final consolidation plan under Section 5 of the 
Act, is far more to be desired than a 999-year lease. 

In the above discussion, I have assumed that the lease as drawn virtually 
guarantees 4% upon the Panhandle stock until 1926, and 5% thereafter. 
Apparently there is doubt as to this. Even if I were in other respects 
convinced that the lease is in the public interest, I should favor the with- 
holding of approval until this doubt is removed. It is a simple matter to 
remove it, and no occasion exists for inviting possible future fraud upon 
minority stockholders. I am authorized to say that Commissioner Aitchi- 
son concurs in these views. 

Commissioner Campbell, dissenting, says: 

In the main I approve of the concurring remarks of Commissioner Potter. 
It is my view ‘‘that the condition that the Pennsylvania Company and the 
Pennsylvania Railroad Company shall not dispose of their stock in the 
Panhandle without our consent"’ is a condition which we have no authority 
to impose, and for that reason I dissent. 








REFUNDING PUBLIC UTILITY BONDS. 

“Eastern investment bankers are in an optimistic mood 
concerning the future of the investment securities market,”’ 
according to A. S. Cummins, Assistant Manager of the 
bond department, H. M. Byllesby & Co., whose remarks to 
this effect were made upon his return to Chieago from tho 
eastern offices of the company. ‘This, the ‘‘News Bul- 
letin’’ of July 6 issued by Byllesby & Co., 1s especially true 
with regard of the issue of publie utility companies. Mr. 
On this point he 


SaVs 


is reported as saying. 

There is a growing disposition to refund bonds that were originally placed 
on the market during the stringent financial period of 1919 and 1920 bear- 
ing high rates of interest. Most of these issues contain clauses authoriz- 
ing the borrowing company to call the issue for redemption on optional 
dates, permitting the retirement of the entire issue or a part of it; and many 
concerns have already taken advantage of this privilege and the easy con- 
dition of the money market to reduce their fixed charges. Large amounts 
of callable bonds are still outstanding, however, and is expected that at 
considerable proportion of the total! will be called for payment. 

The amount of the securities of all classses called for payment in July. 
according to the best statistics available, is in the neighborhood of $145,- 
000.000, a new high record. This compares with $28,282,000 called in 
June, 1922, and only $14,839,000 in July of last year. Public’ utility bonds: 
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take a prominent part in the total of corporation issues called for redemption. 


Considerable new financing probably will result from the large amount 
of public utility bonds that will mature in the last half of -his year, the total 
amount of maturing obligations of this nature amounting to $261,921,600. 
The refunding of callable issues and the issuance of securities to finance 
new construction will add considerably to this total. Little competition 
from foreign government loans is expected this year, although some for- 
eign industrial securities may be introduced into the market in the Fall. 
As a whole, the outiook for the continuance of a good bond market ls prom- 
ising. 








DEVELOPMENTS IN STRIKE 
SHOPMEN. 
That the strike of the railroad shopmen would be fought 
out between the railroads and the men who had elected to 
suspend work has become quite evident this week. On the 
19th inst. both the U.S. Railroad Labor Board and the West- 
ern Presidents’ Committee on Public Relations of the Asso- 
ciation of Railway Executives indicated that conferences 
were no longer in progress with the Labor Board looking to 
the adjustment of the differences, the Board in its announce- 
ment giving as the reason therefor that ‘‘there does not seem 
to be any probability of reconciling the antipodal views of 
the carriers and the men on the question at issue.”’” Both the 
Western Presidents’ Committee and the Board agreed in 
their statement (which we give elsewhere) that the so-ealled 
question of ‘‘seniority rights,’’ which had arisen since the 
strike was called July 1, had become one of importance. 
Indications that the roads would not yield on their stand as 
to ‘‘seniority rights’? were conveyed not only in the state- 
ment issued by the Western Presidents, but also by John J. 
Walber, spokesman in New York for the American Railway 
{xecutives Association, who, according to the New York 
“Evening Sun” of the 20th inst., 
decided to “‘fight it out.”’ 
the same paper as stating: 


OF RAILROAD 


stated that the roads had 
Mr. Walker was also reported in 


The stiike now is entirely administrative. The railroads have refused 
to grant any of the five propositions suggested by B. M. Jewell, head of the 
striking shopmen, and especially will the roads stand by their refusal to 
restore full seniority rights to the shopmen who walked out. 


On the same day, L. F. Loree, Chairman of the Eastern 
Presidents’ Conference, following a meeting of the latter 
in this city on Thursday, stated that the decision of the 
Labor Board to abandon efforts to bring about a settlement 
of the strike was welcomed by the railroads, adding that 
“now we can fight out our differences directly with the 
men, who for the first time will be confronted by cold 
facts.’’ Mr. Loree, in behalf of the Conference, also 
stated that the railroads were proceeding to fill the strikers’ 
places and that “the railroads are in full accord with the 
announcement of the Labor Board of July 3, that the new 
men entering the service are within their moral and legal 
rights in taking such service; that they are not strike-breakers, 
but public servants, and are entitled to the protection of 
every department and branch of the Government, State 
and National.’’ The statement in full will be found under 
another head in this issue. Another development of the 
20th inst. was a conference in Washington between Senators 
Cummins, Watson and Kellogg with Eastern railroad 
executives, an account of which we given in another item. 
In reporting last night (July 21) that B. W. Hooper, Chair- 
man of the Railroad Labor Board, had been summoned 
to the White House for a conference, the New York “Evening 
Sun” said that it had been indicated after yesterday’s 
Cabinet meeting that President Harding would probably 
summon the railroad executives and leaders of the striking 
shopmen to Washington for a peace conference. These 
developments of the day, it was added, were considered 
the first steps in a move to bring about a termination of 
the strike. According to the “Journal of Commerce” of 
yesterday, the metropolitan district strike committee, 
through its Secretary, Dave Williams, denounced on the 
20th inst. the decision of the railroads to cancel seniority 
rights as a move to force the open shop upon shop craft 
workers. The committee’s statement was reported as 
saying: 

It is final proof that the policy of the roads is to destroy American labor 
unionism. We will show them, however, that they cannot either build up 
their forces with non-union men or crush unionism in the shops. 
utives want a fight we are ready. 
will battle indefinitely for justice. 

The New York ‘‘Times’”’ of yesterday said: 

Replying to the rail executives statement the central st 
charged violations of the Labor Board’s ruling. It added: 

These violations both destroy the workers’ confidence in the prestige and 
power of the Labor Board and aroused them to the pitch of strike. Even 
to-day the Erie and Western Maryland still refuse to obey the Board’s 
ruling on outside contracting. These two roads, together with the Penn- 
sylvania and New York Central, have been the worst offenders in violating 
Labor Board rulings. For over a year these roads have installed their own 


If the exec- 
The striking shopmen, like the miners, 


rike committee 
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rules reducing the pay of some of the men as much as 20 cents an hour 
below the wage the Labor Board said they should pay. 

The installation of the company union by the Pennsylvania RR. and 
the installation of piece work by the New York Central RR. as well as 
the farming out of work and the subcontracting the work by the Erie and 
Western Maryland show a conspiracy to defeat the labor provisions of the 
Transportation Act. 

See ‘‘War on Unionism.”’ 

In commenting on the refusal of the railroads to meet the union’s terms in 
Chicago, the Strike Committee said the railroad executives have now ‘‘de- 
clared war upon American labor unionism,’’ and also had ‘‘declared open war 
upon the Railroad Labor Board and ihe Transportation Act.”’ 


On July 14 it was stated that members of the Cabinet who 
met with President Harding that day placed their main 
hopes for a settlement of the railroad strike on the abolity 
of Chairman Hooper of the Railroad Labor Board to find a 


solution of the problem. ‘The Associated Press dispatches of 
that date said: 


The President was said to hold the view that, should Government opera- 
tion of the carriers become necessary, it would not abridge the liberty of 
railroad workers to be drafted for service in the positions in which they have 
had experience. Whatever discussion occurred along this line, however, 
was said to be on a strictly hypothetical basis, there being no evidence that 
Federal controi would be forced by developments of the strike. 

Possible use of Federal troops to protect railroad employees remaining on 
their jobs was deprecated in union circles to-day as tending to aggravate 
the situation. This view was expressed by J. P. Noonan, President of the 
International Brotherhood of Electrical Workers, who charged that mail 
trains were being withdrawn deliberately by the railroads to force Govern- 
ment action. President Gompers of the American Federation of Labor 
also declared there was no justification for use of troops, particularly unless 
and until requested by the State authorities. 


Telegraphic advices to the New York ‘‘Times’’ from Wash- 
ington, July 14, with regard to the Cabinet meeting, stated: 


After a prolonged meeting of the Cabinet this morning, devoted solely to 
a discussion of industrial troubles, Secretary of War Weeks remained at the 
White House for further conference with President Harding. On his re- 
turn to the War Department Mr. Weeks said the question of relative senior- 
ity of the striking sbopmen, should they return to work, is virtually the sole 
question to be decided before an agreement is reached between railroad la- 
bor and the managements. 

Later in the afternoon Samuel Gompers, President of the American Fed- 
eration of Labor, said he, too, had the same information. 

“I cannot say how authentic it is,"" Mr. Gompers said, ‘‘and it is not of- 
ficial, but I received identical information to-day. I don’t know whether 
the Railroad Labor Board has had any connection with this effort at a set- 
tlement, but if so, it is like the fifth wheel of a wagon.”’ 

Mr. Gompers declared that the best medium for a settlement would be 
through direct negotiation between labor and the railroad managements 
rather than through the continued agency of the Federal Government's 
Railioad Labor Board. 

“I firmly believe,’’ he said, ‘‘that if the railroad executives and the rep- 
resentatives of the railroad labor organizations were to meet and discuss 
the situation among themselves they could recah an adjustment of the strike. 
Anyway, the assertion that the Cummins-Esch Transportation Act can 
prevent strikes has been demonstrated to be an absolute fallacy. You can't 
prevent strikes by law.”’ 


On the 14th inst. the issues in the controversy were dis- 
cussed at a conference in Chicago between B. W. Hooper, 
Chairman of the Railroad Labor Board, and B. M. Jewell, 
President of the Railway Employees’ Department of the 
American Federation of Labor, Chairman Hooper, issuing 
a statement, saying: 


For several days I have been endeavoring to find some common ground 
upon which both parties could stand, consistently with their own interests 
and with the supreme rights of the public. 

Concisely, the respective positions of the carriers and the leaders of the 
labor ol ganizations are as follows: 

The preliminary question of a conference between the railway executives 
and the heads of the organizations was disposed of agreeably to both sides. 
It was suggested that the Railroad Labor Board reopen or resume the strike 
hearing held two weeks ago. ‘To this both parties readily agreed. Sucha 
hearing, with an intervening recess, would have furnished ample oppor- 
tunity for private conference of the representatives of the two sides. 

It was suggested by me, however, that it was useless to have the hearing 
and conference unless there was a prospect of reaching an agreement. 
Both sides concurred in this. 

After a full discussion it was conclusively evident that the differences 
were fundamental. 

Mr. Jewell and his associates suggested four things for consideration, 
set out in the order of their importance—namely, the contract question, 
the protested rules embraced in Board decisions, the recent wage decision 
and the establishment of a national adjustment board. Incidentally, 
they demanded taat after a satisfactory adjustment of the four matters 
named all men out on strike should be reinstated in their former positions 
without impairment of their rights of seniority. 

The carriers suggested that they would undertake to meet the first 
request of the employees by wiping out the contract system on the two 
or three roads where it still exists. They expressed the belief that this 
could be done and the Board's decision against this practice made effective 
on all roads. 

The railway executives further agreed to establish regional boards of 
adjustment similar to those already in operation for the train and engine 
service men. 

The executives would not agree that the strikers, when they returned 
to the service, should take the positions and the seniority of the new men 
and the men who had remained in service. 

As to the rule decision and the wage decision of the Railroad Labor 
Board, the carriers took the position that the shopcrafts were at liberty to 
petition the Board for a rehearing of these decisions, in which hearing the 
carriers would participate and by the result of which they would abide. 

Mr. Jewell and his associates insisted that the carriers must agree to 
satisfactory modification of both the wage and the rule decisions of the 
Board before the strike is called off. The executives declined to consider 
these two decisions, except in connection with a rehearing by the Board. 

I have attempted to give a plain and impartial statement of the re- 
spective contentions without any supporting argument for either position. 
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Perhaps as a result of all this discussion both parties have a clearer 
conception of the issue. 


At the same time a statement as follows was issued by 
Mr. Jewell: 


Representatives of the railway employees again showed, by meeting in 
conference to-day, a readiness to co-operate with the efforts being made 
to bring about an agreement between the railroads and the shop craftsmen. 

The issues in the present controversy were of course the subject of dis- 
cussion, but it would be obviously improper for me to give any details of 
the discussion. 

It would be fair to say that no conclusions have been reached, but also 
fair to state my opinion that now, as throughout the hearings before the 
Labor Board, the principal obstacle in the way of peace is the financial! con- 
trollers of the railroads, who have directed the policies of the railway execu- 
tives in support of a general anti-labor program, rather than in the 
of the transportation service of the country. 

Refusal of the railway executives to negotiate in conference with the 
representatives of the emplevees, does not, in my opinion, represent the free 
will decision of the majority of the executives, but merely the dictates of 
the financial interests. 


interest 


We are preparing and will shortly publish a statement of the case of the 
railway shopmen. wherein we shall demonstrate that the policies of the 
railway executives, who have brought about the present widespread contro- 
versy with the railway employees. are the product of a banking combination 
which controls 82% of the railroad mileage. 

If the active operators of the railroads were free to manage these prop- 
erties, according to true management policies, instead of being compelled to 
follow banking dictation, peace would not be difficult to maintain upon the 
American railroads. 


In reporting the issuance of a statement by Mr. Jewell on 
July 15, amplifying a similar one given out by him the 
previous day, when he attributed most of the difficulties in 
the present situation to ‘‘Wall Street control’ of the railroads 
and the “national anti-union campaign,” the New York 


“Tribune” said: 


In his newest charges Mr. Jewell declared that the Labor Board is domi- 
nated by a group of twenty-five bankers, represented by General W. W. 
Atterbury and T. De Witt Cuyler of the Association of Railway Executives. 
Twelve New York banks control 267 directorships in ninety-two of the coun- 
try’s railroads, the statement set forth, and continued as follows: 

The same groups control six directorships each on ninety-one of the 
first-class rail lines of the country, operating more than 211,289 miles or 
82% of the rail mileage of the country. 

Says Board Failed of Duty. 

The same men contro! the equipment companies and the mines of the land. 
The mistake of the Railroad Labor Board is that it has been persuaded to 
reduce labor costs on the theory that the cost of living would then fall to 
the new wage level, instead of performing its duty to help maintain wages on 
a level with the actual cost of living. 

The Board has.been made the instrument of organized money power, 
represented by twenty-five interlocking bank and rail directors—the general 
staff of the American Junkers who have been campaigning ever since the war 
to ‘‘put labor in its place;’’ or in still plainer lancuage to establish a system 
of industrial feudalism which was developing rapidly in the United Sates 
before the war. 


On the 15th inst. the Western Railroad Presidents’ Com- 


mittee on Public Relations authorized the following state- 
ment regarding the strike situation: 


Reports from railways in all parts of the country show steady, and in 
some territories large, gains in the number of employees in the shops since 


the strike began. The situation is somewhat better in Eastern territory 
than elsewhere, but Western railways report increasing numbers of men 
returning to work, and most of them report the movement of their lines 
to normal. 

Developments show that the main thing needed to insure the return of 
normal conditions is the protection of men who want to work from viclence 
by strict enforcement of the laws. Wherever injunctions against unlawful 
interference with workers and property have been issued there has been an 
immediate increase in the number of men at work. 

The action of the railways in refusing to consider any plan of settlement 
which does not include protection in their seniority and other rights of men 
who have stayed at work or are now willing to go to work also has had a 
beneficial effect. 

Several railway executives have at his request met and conferred in- 
formally with Chairman Hooper of the Railroad Labor Board regarding 
possible means of terminating the strike. 

The statement issued by Chairman Hooper Friday sets forth the results 
of these conferences correctly. The railway executives have unanimously 
indicated that they will not agree to any plan which is inconsistent with the 
decisions which have been rendered by the Labor Board and that they will 
not confer with representatives of the strikers while the strike continues, 
but that they are perfectly willing to attend any meeting, or participate 
in any hearing called by the Labor Board with a view to effecting a settle- 
ment that would not nullify but uphold and carry out the Board's decisions. 

The railway executives also have indicated a willingness to accept any 
modification of its decisions which the Labor Board, after hearings, might 
make. They cannot, however, agree to any conference with the repre- 
sentatives of the strikers because the very purpose for which such conference 
is sought by representatives of the strikers, as avowed by Mr. Jewell, is to 
secure a settlement contrary to the decisions of the Board, and for the 
railways to agree to this would be to undermine the dignity and influence 
of the Board, just as the unions are trying to do by this strike. 

The facts show clearly that the executives of the railways have shown 
willingness to do everything that is reasonable to end the strike, while 
Mr. Jewell has indicated that only by the railways surrendering to his 
demands and disregarding the decisions of the Labor Board can it be ended. 

This leaves responsibility for continuance of the strike solely upon the 
leaders of the strikers. 

With regard to a conference on the 15th inst. between 
President Harding, E. F. Grable, President of the United 
Brotherhood of Maintenance of Way Employees and Rail- 
way Shop Laborers, and F. L. Feick, legislative representa- 
tive of the union, a White House statement was issued as 
follows on that day: 

E. F. Grable, President of the United Brotherhood of Maintenance of Way 


Employees and Railway Shop Laborers, and Fred L. Feick, legislative repre- 
sentative of the same organization, spent two hours this morning in con- 





ference with the President on the strike situation. They brought to the 
President the first personal and official protest that the railway managers 
were ignoring the decisions of the Railroad Labor Board and presented their 
objections to the decision of the Board relating to the appeals of that broth- 
erhood. 

The President gave the fullest possible hearing and assured Messrs. Grable 
and Feick that they had taken the one defensible course in presenting their 
case. 

He assured them that inasmuch as Congress has constituted the Railroad 
Labor Board for the express purpose of settling disputes and preventing 
interruption to transportation, all decisions must be accepted by employers 
and employees alike, and assured them also that non-compliance on the part 
of the railways had not been brought to his attention until the strike was 
called. 

He explained that any inadequacy in the law must be corrected by Con- 
gress and cannot be effected by interrupted railway operations. 

Messrs. Grable and Fieck expressed a hope for an early settlement, and 
declared that the proper conferences would end in such a settlement. The 
President assured them that every possible conference was being sought. 


Commendation has been given the “Big Four’ brother- 
hoods by the railroads for their neutrality, according to the 
New York “Times” of the 16th inst., which, in referring to 
disorder and sabotage with the announcement that the 


maintenance of way men were on the verge of a walkout, 
said: 
That little permanent damage had been done was in a great measure due 
to the vigilance and fair play of the train crews, officials said, explaining: 
The members of the Big Four train service brotherhoods deserve mention 
for the strict neutrality they have observed during the strike. They have 


co-operated in getting the trains through and have shown a meticulous 
regard for public safety. 


As to the threats of the maintenance of way men, Associ- 
ated Press dispatches from Detroit, July 16, said: 

The railroads must cease their reported efforts to compel maintenance 
of way workers to perform the duties of striking shop employees, or the 
maintenance of way men will be called out on strike, E. F. Garble, Inter- 
national President of the Maintenance of Way Brotherhood, declared here 
to-night. 

Mr. Grable indicated that in any event no strike by his organization could 
be expected before Thursday, the day he has set for a meeting here of the 
brotherhood’s grand lodge, which includes the general chairmen of all divis- 
ions and members of the executive council. 


Referring to the hope of an early settlement, it was stated 
on the 16th in dispatehes from Chicago (Associated Press): 


Despite the silence of the leaders, with accompnying rumors of a tacit 
armistice or truce to allow fuller consideration of points brought out during 
the week at mediation conferences, hopes of an early settlement were ex- 
pressed freely in both railway and labor quarters, although no tangible basis 
for these expectations was given in any case. 

One of the factors most often quoted to justify a belief that the drift was 
toward peace, despite the failure last week of Mr. Hooper's efforts to bring 
the labor leaders and the executives together, was the statement of R. A. 
Henning, General Chairman of the Federated Shop Crafts of the Northwest, 
that only the refusal of Eastern roads to agree to reinstate striking shop 
crafts workers with their full seniority rights is preventing a settlement of 
the strike so far as the Northwest roads are concerned. 

The railroads throughout, it was declared, have insisted that their men 
return to work as one of the first steps toward peace, and the belief was 
expressed that the restoration of the rights sought would not alone prove a 
great stumbling block in the way ofa full settlement. In this connection a 
member of the Labor Board asserted that the roads had to a large extent 
stopped recruiting men to replace the strikers. 

On the other questions at issue—outside contracting for shop work, modi- 
fication of certian rules and working agreements, the establishment of con- 
ciliation boards and wages— it was declared that most of the roads had 
already agreed to abolish outside contracting as ordered by the Labor Board 
and to establish early the conciliation boards under the Federal Transporta- 
tion Act. Thus, but two questions, it was asserted, were now at issue—rules 
and wages—both of which might again be brought before the Labor Board 
for decision on the deraand of the men for a hearing. 

In the case of the maintenance of way men, it was pointed out, the 
Board averted a walkout by agreeing to an immediate consideration of 
appeals for ware increases on the ground that Government figures showed 
that the cost of living had increased since it rendered iis wage reduction 
decision, which became effective on July 1 simultaneously with the calling 
of the shopmen’s strike. 


On the 18th inst. the threatened strike of 400,000 main- 
tenance of way men.was stayed at Chicago, Mr. Grable, it 
was stated, having reached an agreement with the Railway 
Labor Board to withhold any strike order until the Board 
can give a rehcaring on its previous decision, which was not 
accepted by the men. The Associated Press advices from 


Chicago stated: 

Mr. Grable issued a statement to-night asserting that ‘‘the path to an 
eaily adjustment is open”’ so far as the 400,000 members of his organization 
are concerned. Referring to his conference with President Harding last 
week, Mr. Grable said he had received assurance that Chairman Cummins 
of the Senate Inter-State Commerce Committee expected to hold early 
hearings on disputed points of the labor provisions of the Transportation 
Act, particularly with reference to the living wage principle. 

“The basis for the guidance of the Board in the present Act is to set a 
‘just and reasonable’ wage,’’ Mr. Grable’s statement said. ‘The present 
issue, which should be settled by such a hearing by the Inter-State Com- 
merce Committee of the Senate and amendments to the law, is an interpre- 
tation of this phrase ‘just and reasonable,’ and its application to a living 
wage.”’ 

Mr. Grable said he advised the Board of the orders sent to his general 
chairmen to open negotiations with their respective roads immediately 
regarding disputed rules, working conditions and wage and to submit the 
case to the Board if an agreement was not reached. 

The first of these disputes came before the Board to-day, the dispute 
being that of the Chicago Milwaukee & St. Paul road. The carrier set 
aside the thirty-day clause in existing agreements for the filing of a dispute 
and Mr. Grable secured the Board’s promise for early hearings on this and 
similar cases, many of which will be consolidated. 

He requested that future decisions on wage disputes, favorable to the men, 
be made retroactive to July 1, when the wage cut became effective. 
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Mr. Grable said that a peaceful settlement of the shopmen's strike was 
being held up by a few roads who were unwilling to allow returning em- 
ployees their seniority rights. 

The railroads, in ultimatums to the strikers, said unless they returned 
to work by certain dates, all of which have now exp'rt d, they would start in 
again as new employees. They are supported in their stand by proclama- 
tions issued by the Labor Board. | ap 

On the other hand, President B. M. Jewell and his striking shopmen 
have asserted that any settlement must be predicated on a full restoration 
of seniority rights to the returning strikers. . 

On the 17th inst., when about 8,000 stationary firemen, 
engineers and oilers were called out, it was stated in Cin- 
cinnati dispatches that approximately 200,000 railroad 
elerks, freight handles and station and express men were 
either taking a strike vote or were expected to take one, 
according to information at headquarters of the Brotherhood 
of Railway and Steamship Clerks, Freight Handlers, Station 
and Express Men. On the 20th inst. Mr. Grable reiterated 
his statement that the outlook for the settlement of the 
differences between the men and railroads appeared 
bright, due to the abolishment by the roads of their alleged 
practice of compelling maintenance men to perform the duties 
of striking shopmen. 

Previous references to the strike since its inception ap- 
peared in our issues of July 8, page 159, and July 15, page 267. 


the 








STATEMENT OF CHAIRMAN HOOPER OF RR. LABOR 
BOARD REGARDING TERMINATION OF EFFORTS 
TO SETTLE SHOPMEN’S STRIKE. 


Indications that the efforts of the U. S. RR. Labor Board 
to effect a settlement of the strike of the railway shopmen 
had been terminated without an agreement having been 
reached, were contained in statements issued at Chicago 
on July 19 by B. W. Hooper, Chairman of the Board, and 
the Western Presidents’ Committee on Public Relation of 
the Association of Railway Executives. The latter’s state- 
ment, given under another heading in this issue, announced 
that ‘‘there are now no conferences in progress looking 
toward a settlement of the shoperafts strike.” Adding 
that Chairman Hooper had held informal conferences with 
some railway executives, the statement said ‘‘these have had 
no results and are now at an end.’ Similarly Chairman 
Hooper of the Labor Board stated that ‘‘as there does not 
seem to be any probability of reconciling the antipodal 
views of the carriers and the men on the question at issue, 
the Labor Board and none of its members 
in any further efforts along this line.” 
referred to the fact that the question of 
had arisen since the calling of the strike and had become 
‘fone of importance.’’ Chairman Hooper in relating - the 
basis on which a settlement had been proposed as a result of 
conferences this week between himself and A. O. Wharton, 
labor member of the Board, and R. M. Jewell and heads of 
the striking organizations, stated that virtual agreement had 
been reached between the rail heads and the strike leaders 
on all of the five points in dispute except that of the return 


are now engaged 
Both statements 
‘““senority rights” 


to the strikers of the seniority rights—e question not origin- 
ally in dispute between the roads and their men. 

“At present,” said Chairman Hooper’s statement, ‘“‘there 
is no possibility of an agreement on the reinstatement of 
striking employees with all rights restored.” The following 
is from Chairman | 

Last Saturday i endeavored to 
certain efforts to terminate the s 


Hooper’s statement: 


inform the public as to the progress of 
rike. The divergency between the car- 
riers and the shop craft organizations was so wide as to discourage further 
activities in benalf of a settlement. Rather unexpectedly, however. the 
matter was taken up again on that same day. On that afternoon Mr. 
Wharton and I held a long conference with Mr. Jewell and tne heads of the 
seven striking organizations. It was then indicated by Mr. Jewell and his 
associates that they would be willing to submit to their committee of ninety 
men for approval an agreed program if the carriers concurred in same. 

The plan proposed was as follows: 

First—That the carriers which had arbitrarily changed the wages and 
working conditions of the employees represented by said seven organiz 
tions, by means of the contract system, in violation of the 
Board s decisions, should withdraw from this practice. 


a- 
tailroad Labor 

This applied to 
only a few roads, as the others had heretofore announced their willingness 
to cancel such contracts. ‘The principal of those that have not yet made 
such announcement are the Erie and Western Maryland. 

Second—That the authorit V granted by the transportation Act to the car- 
riers and their employees to sect up an adjustment board or boards be exer- 
cised by the establishment of a national adjustment board. with the entire 
jurisdiction authorized by said Act : 
except those affecting wages. 

Third—That the employees involved in the strike proceed in conformity 
with the Transportation Act in the settlement of the cisputed rules and 
wages, seeking from the Railroad Labor Board a hearing of the recent wage 
decision and promptly submitting the seven disputed rules to the Adjust- 
ment Board, with the statutory right of appeal to the Labor Board. 

Fourth—tThe carriers to withdraw or dismiss all law suits growing out of 
the strike. 

Fifth—All men now on strike, those laid off, furloughed or on leave of 
absence to be returned to work and their former positions, with seniority 
and other rights unimpaired. ; 


7 
, Namely, 
> 


the hearing of all disputes 





As a method for securinz a conference fully representing the carriers 
and the employces concerned, it was contemplated that the Railroad Labor 
Board should call a hearing for that purpose. 

In the absence of an organization authorized to speak for all the car- 
riers, I submitted this proposal to certain raiiway executives, who are con- 
sidered fair and conservative men. These gentlemen claimed no represent- 
ative authority, but if a tentative arrangement could have been perfected 
it was to be submitted so the other executives, and, in fact, it is my infor- 
mat‘on that the above suggestions have been laid before a good many 
other executives. 

As there probability of reconciling the antipodal 
views of the carriers and the men on the question at issue, the Labor Board 
and none of its members are not engaged in any further efforts along that 
line. 

The Associated Press aceounts from Chicago had the fol- 
lowing to say regarding Mr. Hooper's statement: 

Mr. Hooper, discussing the negotiations, said he had submitted the propo- 
sal to severa! railway executives with the promise that ifa tentative agree- 
ment could be reached it was to be submitted to other executives. Mr. 
Hooper said he understood the program had been laid before a large num- 
ber of executives 

‘‘My investigation of the attitude of the carriers has convinced me,’’ his 
statement said, ‘‘that no serious obstacle is to be found in any of the items 
above enumerated, except the fifth. 

“Only 16 of 201 Class 1 roads had entered into the contracting out of shop 
work and most of them have now discontinued it,’’ his statement continued, 
and added that ‘‘the great majority of the carriers would be pleased to see 
the few remaining roads withdraw from it.” 

‘The carriers raised no objections to reopening the wage decision, and the 
dispute regarding seven protested rules, he said, and declared that *‘ the fore- 
going disposition of contracts, wages and rules would remove from conflict 
all three of the questions upon which strike votes were taken.” 

Regarding adjustment boards, Hooper said many roads are willing to have 
regional boards, some are willing to have a national adjustment board and 
some favored boards on each individual road. ‘‘An agreement of some sort 
could doubtless be reached upon this matter,’’ he said. 

‘* At present,’’ the statement continued, ‘‘ there is no possibility of an agree- 
ment on the reinstatement of striking employees with all rights restored.’’ 

The carriers contended, he said, that when the men struck, the carriers 
owed to themselves and the public the duty of continuing the operation of 
the trains for the transportation of freight, passengers and mails. In doing 
this, Mr. Hooper said, the carriers endeavored to replace the men who quit 
the service and asserted that they promised efficient men permanent employ- 
ment and fair treatment after the strike was over and could not recede from 
these obligations. 

‘They also state,’ Mr. Hooper continued, ‘‘that to give the returning 
strikers preference over the men now employed would merely encourage the 
recurrence of strikes.’’ 

The carriers, he said, have promised to employ men who have been out on 
strike if they have not been guilty of breaches of peace and the destruction 
of property, but refused to give them seniority over those who have remained 
at work. 

‘*Personally,’’ the statement said, ‘‘{ had hoped some agreement might 
be reached that would resu!t in the resumption of work by men now on strike. 
This question is not before the Labor Board at this time, but is one between 
the carriers and the employees.”’ 

Mr. Wharton, one of the labor members of the Railroad 
Board, submitted and outline of the union’s stand on the 
question of the seniority rights, and this was embodied in 
Chairman Hooper’s statement as follows: 

Briefly, the Federated Shop Crafts’ position is that any settlement of the 
present controversy which has for its object restoration of harmonious rela- 
tions and efficient operation of shops, must take into consideration: 

1. Restoration of the men involved to their status as employees as of the 
date prior to stoppage of work. 

2. Trnat the great majority of these men are permanently located and are 
more desirable employees than those who have been employees since stop- 
page of work. 

3. That it will be an unusual position, and one which it is not believed 
to be justifiable, if the carriers in this case adopt an attitude denying the 
request of the organization in this respect when by so doing they prevent 
the possibility of settlement. 

4. No organization heretofore has been called upon or expected to sacri- 
fice all accumulated rights of years of service in situations of a similar 
character. 


does not seem to be any 


5. That this action on the part of the carriers will place full responsi- 
bility of a continuation of the strike with inevitable consequence resulting 
therefrom. 





WESTERN RAILROAD EXECUTIVES’ STATEMENT RE- 
GARDING DISCONTINUANCE OF CONFERENCES 
LOOKING TO STRIKE SETTLEMENT. 

Along with an announcement by the U. S. Railroad 
Labor Board on July 19 that it was no longer engaged in 
eonferences looking to the settlement of the strike of rail- 
way shopmen, in view of the inability to reconcile differences 
between the strikers and the earriers, a statement was 
also issued at Chicago on the 19th inst. by the railroad 
executives, through the Western Presidents’ Committee on 
Public Relations of the Association of Railway Executives, 
which likewise reported the termination of conferences with 
the Labor Board without results. Both statements an- 
nounced that the question at issue now was that of “‘seniority 
rights.”” The Western Presidents’ statement pointed out 
that ‘“‘on most railways there are not enough places now 
for all the men employed and all who struck. If, therefore, 
the strikers should all be allowed to go back to work with 
their former seniority rights, many of the men now at work 
would have to be laid off.”’ It added that ‘‘not only justice, 
but the public interest, demands that in any settlement 
of the strike the seniority rights of men who are working 
shall be recognized.”’ The following is the statement: 


There are now no conferences in progress looking toward a settlement 
of the shopcrafts strike. Chairman Hooper of the Labor Board has held 
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railway 
results and are now at an end. 


executives, but these have had no 

Since the strike was called the so-called question of “‘seniority rights” 
has arisen and has now become one of importance. 

The public should be fully and clearly advised of what is involved in 
this question of ‘seniority rights.” Seniority is based on length of con- 
tinuous service, and determines who has the right to work. In every 
railway shop there is a list of men whose names appear in the order of 
their length of service, those oldest in point of service being at the top of 
the list, those newest in the service at the bottom. On most railways 
there are not enough places now for all the men employed and all who 
struck. If, therefore, the strikers should all be allowed to go back to 
work with their former seniority rights, many of the men now at work 
would have to be laid off. Furthermore, in periods when shops are not 
being run to their capacity, the position on the seniority list determines 
what men shall be kept and what men laid off. The position on the 
seniority list carries with it other rights and privileges, but the foregoing 
are the most important rights now involved. 

Not only justice, but the public interest, demands that in any settle- 
ment of the strike the seniority rights of men who are now working shall 
be recognized. If those who have struck against the decisions of the 
Labor Board and tried to interrupt transportation are favored in any settle- 
ment that may be made, the incentive of men to stay at work in case of 
future strikes will be destroyed and the difficulty of maintaining transporta- 
tion service increased. 

The men who have stayed at work or accepted employment during the 
Strike have been given assurances of protection not only by the railroads, 
but by the Government itself. The Railroad Labor Board, in resolutions 
adopted on July 3, said that: ‘‘It must be conceded that the men who 
remain in the service and those who enter it anew are within their rights 
in accepting such employment; that they are not strike-breakers seeking 
to impose the arbitrary will of an employer on employees; that they have 
the moral as well as the legal right to engage in such service of the American 
public to avoid interruption of indispensable railway transportation and 
that they are entitled to the protection of every department and branch 
of the Government, State and national.’’ 


President Harding, in his proclamation on July 12, referred to the 
fact that: 


The maintained operation of the railways in inter-State commerce and 
the transportation of the United States mails have necessitated the em- 
ployment of men who choose to accept employment on the terms of the 
decision of the Labor Board and who have the same indisputable right to 
work that others have to decline to work. 


The Labor Board itself has especially called attention to the fact that, 
as it said in a statement issued by its Chairman on July 3, in this case 
the controversy is not as in the former case, between the carriers and their 
employees, but that decisions in the matters in controversy were reviewed 
by the Labor Board, a Government body, and that ‘“‘it is these decisions 
against which certain of the employees strike.’’ In this statement, 
Chairman Hooper said, the men who remain in their positions and new 
men who may come in will be protected by public sentiment and full 
Governmental powers. 

Thus it will be seen the fact that men who are now working have claims 
upon the railways and the public superior to those of the strikers has 
been repeatedly recognized by governmental bodies and officials and that 
they have remained at work or gone to work with the distinct under- 
standing that their rights will be protected. 








EUGENE V. 
RAILROAD 


DEBS, IN STATEMENT TO STRIKING 
MEN, URGES UNIONS TO STRIKE 
AND FIGHT TOGETHER. 

In a statement to the striking railroad men and other unions 
on the 17th inst., Eugene V. Debs, leader of the American 
Railway strike in 1894, declared that the time has come for 
the rank and file to muster their forces and stand together 
“strike together, vote together and fight together all along 
the line.”’ ‘‘Now that the war ts over and Kaiserism is dead 
and democracy and liberty are on top,’’ says Mr. Debs, 
‘this same crowd 
frenzy of enthus'asm, 
in battle array 


ed be me Ney wee 
to whom you rallied in such a 

is now lined up against you 
and ready to shoot you down like dogs.”’ 


Mr. Debs’s statement, issued at Chicago, was reported as 
follows in the press dispatches: 

There has been some slight 
This has been the extent of the violence 
to the strikers what they fought for in the late world war. 


disorder and a few scabs have been hurt. 
, but it has been sufficient to bring 
The Federal 
Government announces through the Department of Justice that it will 
stand no trifling on the part of the strikers, and that if necessary armed 
force will be employed at once for their suppression. 

The Governors of seven States have simultaneously announced that they 
have the National Guard in their respective States mobilized and ready te 
move at command when the exigencies of the situation demand action. 

You will have no trouble in guessing what kind of action is thus meant on 
the part of the national and State Governments which you shouted for. voted 
for, invested your last dollar for and crossed the Atlantic to fight and be 
gassed and die for in the war to make the world in general and America in 
particular safe for democracy and liberty. 

And now that the war is over and Kaiserism is dead and democracy and 
liberty are on top, this same crowd, to a man, to whom you rallied in sucha 
frenzy of enthusiasm, to compensate you for your noble patriotism, is now 
lined up against you in battle array and ready to shoot you down like dogs. 

It is true, Mr. Union Man, that your craft union leaders, with scarcely an 
exception, stood with the Wall Street profiteers in howling for war and rush- 
ing you, the common herd, into the trenches, to be gassed, mutilated and 
murdered, while they remained in the rear to receive the plaudits of the 
plutocratic press for their patriotism. But that does not excuse you, for 
you chose those leaders and were responsible for them, and after all the 
leaders are about as fit or otherwise as the rank and file that elects them. 

If in the light of this situation you do not realize the crying need for unity, 
for solidarity on every front, regardless of creed or color, you are indeed in a 
pathetic plight and your case is all but hopeless. Your weak craft unions 
have got to be converted into a powerful industrial union and you have got 
to cut loose once and for all from the rotten political parties of your mas- 
ters. ; 

Your interests as workers and producers are absolutely identical and 
there is no earthly reason why those who are employed in the same industry 
should belong to different unions or give their votes to different political 
parties. 





The struggle is entering upon its critical stage, and whether the toiling 
hosts shall emerge in triumph and establish industrial and social democracy 
in the world or go down in humiliating defeat for another historical period 
of economic bondage depends entirely upon the capacity of the workers to 
muster their forces and stand together, strike together, vote together and 
fight together all along the line. 








EASTERN PRESIDENTS’ CONFERENCE ON RAILWAY 
SHOPMEN’S STRIKE—STRIKERS PLACES 
TO BE FILLED BY NEW MEN. 

The determination of the railroad executives to continue 
to fill the places of the striking railway shopmen with new 
men, was indicated on July 20 by L. F. Loree, President of 
the Deleware & Hudson, and Chairman of the Eastern Presi- 
dents’ Conference, following a conference meeting in this 
city at the Bankers’ Club. As Chairman of the Conference, 


Mr. Loree issued a statement in which he said that the strike, 


by the statement of the men and the declaration of the U. 
S. Railroad Labor Board, “is not a strike against the rail- 
roads, but astrike against an order of a Government tribunal, 
—a strike against the Government of the United States, 
itself.’’ ‘“‘The position of the railroads,’’ said Mr. Loree’s 


statement, “is one of patriotic and loyal obedience to Govern- 


ment authority, and they are proceeding with all diligence 
to fill the strikers’ places and to perform their duty to the 
public.”” In addition to the prepared statement given out 
by Mr. Loree as Chairman of the Conference, he was reported 
in the “Journal of Commerce” of yesterday (July 21) as 
saying: 

‘““We had what you might call an experience meeting. We compared 
notes and told each other what the individual roads had done to meet the 
strike. Then we decided on a common course of action, always bearing in 
mind, however, that each railroad’s problem is its own and must be handled 
aS individual roads think best. In this connection, it is probable that the 
railroads as separate units will take action to break the strike within the 
next few days. All report plenty of labor available to fill the gapsin the 
ranks, and in fact most of the lines already have hired new men to replace 
those who left the service. 

‘‘Along with the new men we are employing many strikers who, seeing the 
light, are returning to their jobs. Most of these men are moving to new 
fields, however: that is, they are shifting from one road to another to avoid 
the wrath of their more stubborn brethren. 

“The decision of the Labor Board to abandon efforts to bring about a 
settlement of the strike is welcome by the railroads. Now we can fight 
out our differences directly with the men, who for the first time will be con- 
fronted by cold facts. Strike leaders have been keeping their followers 
inline by promising favorable action by the Labor Board. Now that they 
no longer can hide behind the skirts of the commission the union chiefs 
must come out in the open.” 

The following is the statement issued by Mr. Loree as 
Chairman of the Conference: 

The issues of the present railroad strike were perfectly clear at the 
beginning. If they are not so now, it is because of deliberate efforts to 
obscure them. 

1. The United States Railroad Labor Board is the tribunal created by 
law to fix the wages of railroad employees. 

2. On July 20 1920 the Board increased the wages of the shop crafts 
employees about 22% and made the decision retroactive to May 1 1920. 

3. On June 1 1921, the cost of living having come down, the Board, 
after careful consideration and the taking of much testimony, reduced the 
shopmen’s wages about 12°%, effective July 1 1921. 

It will be noted that when the wages were increased the decision was 
dated back, and that when they were reduced the decision was dated 
forward, the employees bencfiting thereby in both cases. 

4. Subsequently, further reductions occurred in the cost of 
living and other conditions having changed, the Labor Board again con- 
sidered the matter at great length and with great care, and on June 5 1922, 
reduced the shopmen’s wages approximately 10% more, effective July 1 
1922, thus puttine the wages of these employees generally back to about 
where they were on April 30 1920. 

5. The Board had also, on Aug. 11 1921, rendered a decision changing 
some seven rules relating to the payment of overtime. 

§. There is no question between the striking employees and the rail- 
road companies of the adequacy or inadequacy of the new wage scale, 
nor of the justice or injustice, advantages or disadvantages of the rules 
governing working These questions after three hearings of 
great length and painstaking exactness of inquiry have been determined 
by the Labor Board. 

7. On June 18 the Chairmen of the six shop crafts advised the Labor 
Board, in part, as follows: ‘‘Your decisions have been submitted to a 
strike vote of our members an@ we are awaiting the results of their action. 
Should our members decide not to accept your decision, or, in other words 
to strike, we shall sanction their action, and advise you accordingly.” 
Subsequently, a strike was called for July 1. 

8 On June 29 the Labor Board cited to appear before it the next day 
the leaders of the shop crafts organizations on the ground that their ‘overt 
act’ in calling the strike threatened to interrupt commerce. It also cited 
the executives of 23 railroads which had contracted out certain of their 
maintenance work. At this hearing some denied that they were con- 
iracting work, and of the others, all but two agreed to discontinue the 
practice. The labor leaders, particularly Mr. Jewell, refused to respond 
to the citation. During the hearing Chairman the Labor 
Board said: 

“It is evident to every student of the situation that the railway labor 
organizations have no just cause for serious complaint at the treatment they 
have received at the hands of Federal wage tribunals during the war period 
amag emcee. ...- 

“The wages fixed by the recent decisions of this Board will purchase more 
than the wages received by them'prior to the war. In other words, their 
wages have increased by a greater percentage than has the cost of living. 
In some instances the increase is strikingly notable. . . .. 

“So far as Mr. Jewel! is concerned, let his blood be on his own head. 
Mr. Jewell has flouted a Government tribunal, charged with the duty and 
responsibility to investigate this matter, not only in the interests of the 
public, but in the interests of his own organizations, and the interests of the 
carriers the railway transportation system of this country. He has should- 
ered the responsibility of his own volition, and the Board desires to pursue 
the matter no further.”’ 
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9. On July 3 the matter was considered by the Labor Board and its 
position authoritatively declared. It stated: ‘‘The six organizations com- 
prising the Federated Shop Crafts have notified the Railroad Labor Board 
that a very large majority of the employees which they represent have left 
the service of the carriers, that the members of such organizations are no 
longer employees of the railways, under the jurisdiction of the Railroad 
Labor Board or subject to the application of the Transportation Act,” and 
advised the carriers that ‘‘where either of the above-named organizations, 
by reason of its membership severing their connection with the carriers, 
ceases to represent its class of employees, that the employee- 
remaining in the service and the new ones entering same, be accorded ths 
application and benefit of the outstanding wage and rule decisions of the 
Railroad Labor Board, and it must likewise be cone 
ceded that the men who remain in the service and those who enter it anew 
are within their rights in accepting such employment, that they are not 
strike-breakers seeking to impose the arbitrary will of an employer on 
employees; that they have the moral as well as the legal right to engage in 
such service of the American public to avoid interruption of indispensable 
railway transportation, and that they are entitled to the protection of 
every department and branch of the Government, State and National.”’ 

10. When the decision of the Labor Board ran in the employees’ favor, 
they accepted it; now that it runs against them, they have rejected it. 
The strike, by their own statements and by the declaration of the Labor 
Board, is not a strike against the railroads but a strike against an order 
of a Government tribunal—a strike against the Government of the United 
States itself. The issue, and the whole issue, at the present time is, ‘Shall 
the just authority of the Government be defied and the Government ren- 
dered helpless to protect its citizens in their peaceful and lawful pursuits’’ ? 
The position of the railroads is one of patriotic and loyal obedience to 
Government authority, and they are proceeding with all diligence to fill 
the strikers’ places and to perform their duty to the public. 

The railroads are in full accord with the announcement of the Labor 
Board of July 3 that the new men entering the service are within their moral 
and legal rights in taking such service; that they are not strike-breakers but 
public servants, and are entitled to the protection of every department and 
branch of the Government, State and National; and, as railroad employees, 
these men are entitled quite as well to the protection and consideration of 
the railroads. 

The Conference and the above statement eame after the 
announcement by the Labor Board on July 19 that the latter 
was no longer engaged in conferences looking to the recon- 
cilinge of the differences between the roads and the strikers. 
The Board’s statement is given elsewhere in this issue. We 
likewise refer in another item to the conference in Washing- 
ton on the 20th inst. between several Senators and Eastern 
railway executives, 
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CONFERENCE IN WASHINGTON BETWEEN SENATORS 
AND EASTERN RAILWAY EXECUTIVES. 

The railway shopmen’s strike was the subject of a con- 
ference in Washington on Thursday, July 20, between several 
Senators and Eastern railroad heads,—this conference com- 
Ing late in the day after the meeting held in New York of 
the Eastern Presidents’ Conference, to which we refer else- 
where in this issue. Those in attendance at the Washington 
conference included Senator Cummins, Chairman of the 
Senate Committee on Inter-State Commerce: Senators 
Watson of Indiana and Kellogg of Minnesota, Republican 
members of that Committee and the following railroad 
executives: T. DeWitt Cuyler of the Association of Rail- 
way Executives; L. F. Loree, President of the Deleware & 
Hudson; E. J. Pearson of the New York, New Haven & 
Hartford; W. W. Atterbury, Vice-President of the Penn- 
sylvania; Frank H. Alfred of the Pere Marquette, and Alfred 
Thom, General Counsel for the Association of Railway 
Executives. A statement issued at midnight by Senator 
Cummins regarding the conference said: 

Senators Kellogz, Watson and myself had a conference with some of the 
Eastern railroad presidents for the purpose of talking over the strike and 
ascertaining, if possible. the exact issues between the roads and the strikers. 
We wanted to discover whether there was any legislation that would remove 
the difficulty in the way of an adjustment. 

We discussed the whole situation freely and frankly. The views of the 
shopmen have already been fully disclosed at Chicago. The object of the 
conference was solely to secure information upon this vital aubject. 


The following is from the Associated Press dispatches from 
Washington: 


Senator Cummins said he would be comp@led to decline answering inquir- 
ies as to the details of the conference, but did say, in expressing an opin- 
ion as to the outlook for an adjustment of the strike, that he was ‘hopeful 
to the last.’” He declared no conclusion had been reached as to what 
legislation was needed. 

Asked as to whether the executives came to Washington by invitation or 
at their own instance, he said that he could not discuss that subject. He 
added, however, tnat he did not ask the railroad chiefs to come here for the 
conference. 

The principal points in dispute between the executives, who were called 
here more or less secretly late in the day, and the union were gone over at 
the conference together with the posibility of legislation to meet the situ- 
ation. It was said that no legislation was practicable to deal with the pres- 
ent strike. 

The rail executives, it was stated, were insistent upon three points which 
the unions are demanding as a recession to send the men back to work. 
These are the seniority rule, the restoration of the pension status and the 
question of board of adjusment between the employers and employees. 

At the conference it was said that the rail executives declared they could 
not and would not yield to the union demand for a national board of adjust- 
ment. They also were said to be insistent upon refusing to restore the 
status quo of employees on strike with respect to their seniority and pension 
rights. All of these have been demanded by the union representatives 
aS necessary before they would order the men back to work pending a 
rehearing of the question of wage scales. 





Earnest efforts were said to have been made by the Senators present to 
obtain modification of the railway executives’ position. It was said that 
the possible menace to the public from the railway strike combined with the 
coal strike, was stressed by the Senators, but the attitude of the railway 
executives on the three main points regarded as a necessary precedence to 
tne returning of tne men to work was said to be unyielding. 

No further conferences in Washington were said to be planned. Some of 
the conferees said it was apparent that such efforts would be fruitless. Per- 
sons well informed said that President Harding did not contemplate calling 
the executives into conference himself and that apparently any further moves 
must come through the Railroad Labor Board, the railroad executives or the 
union representatives. One of the conferees said that the future part of the 
Government now appeared to be the task of maintaining order on the strike- 
affected rail lines and at the same time in the coal fields. 





PENNSYLVANIA RAILROAD’S WAGE AGREEMENT 
WITH EMPLOYEES. 

The closing of the revised wage agreement between the 
Pennsylvania RR. and its more than 140,000 employees 
was announced by the road on July 18. Previous announce- 
ment that agreement on wage reductions had been reached 
between them anagement and elected representatives of its 
employes was made by the Pennsylvania on June 27 and was 
referred to in our issue of July 1, page 33. Regarding the 
road’s statement of July 18 the Philadelphia ‘“‘Ledger’’ said: 


An official statement of the railroad said the new wace rates were the 
result of a series of conferences between representatives of the employees 
and the management. The statement continued: 

“The new schedules of wages differ in some respects from the rates 
established by the Labor Board for other railroads, bu: the difference is 
in favor of the Pennsylvania employees. For the part, the Pennsyl- 
vania system rates are graded in accordance with the skill and experience 
required and the prevailing rates are generally higher thar estab- 
lished for other railroads. 

“The completion of these wage adjustments marks the third important 
achievement in industrial relations under the Pennsylvania system plan of 
employee representation which was established last year in order to give 
the employees an opportunity to have a voice in the Pennsylvania manage- 
ment. The first was the negotiation of mutually satisfactory rules covering 
working conditions to take the place of the so-called national agreements, 
and the second was the es titling 
controversial questions. 


most 


those 


ablishment of permanent methods of s 


“All three of these matters have been determined in joint conferences 
between the management and employees elected by secret ballot to repre- 
sent the various crafts and classes.”’ 

The employees affected by the new wage agreement 
include shopcraft, maintenance of way and signal depart- 
ment employees, clerks and miscellaneous forces. The 
new rates are effective as of July 16 instead of July 1, as 
previously announced. 





PROCEEDINGS TO RESTRAIN PENNSYLVANIA RR. 
FROM MAKING EFFECTIVE NEW WAGE 
AGREEMENT. 

Coincident with the announcement on the 18th inst. of 
the conclusion of the wage agreement between the Pennsyl- 
vania RR. and its employees, J. Washington Logue, counsel 
for the Brotherhood of Railway Clerks, and including freight 
handlers and station emplovees of the Pennsylvania system, 
appeared in the United States Court at Philadelphia prepared 
to argue a suit to restrain 
wage revision. <As to the 
Philadelphia **Ledger’’ said: 

Counsel for the Pennsylvania clerks, freight handlers and station em- 
ployees told Federal Judge Dickinson yesterday that if the company were 


not restrained from enforcing the new wage the men would be compelled 
to adopt measures of their own to obtain their rights. 


the company from enforeing its 
hearing on the 18th inst. the 


Continuance Protested. 


Mr. Logue, attorney for the brotherhood, protested when a continu- 
ance was ordered because John Hampton Barnes, counsel for the railroad, 
was absent. 

‘‘The railroad has had ample time to prepare its case,’’ said Mr. Logue. 
“The brotherhoods here, which represent 150,000 employees, have resorted 
to the peaceful and honorable method of taking the matter to court, but they 
have now reached the point where it is almost impossible to restrain them 
any longer.’’ 

The wage protest was to have been heard jointly with a suit to restrain 
the railroad from putting into effect new working conditions. Both the 
wage revision and the new working conditions were arranged, according 
to the brotherhood, with representatives selected from among the employees 
by the railroad who do not represent the major'ty of the workers. 

The brotherhood asserts the right to send its own representatives to the 
conferences, and it is asserted the railroad denied them that right. 

Judge Dickinson directed all parties in the case to be in court at 2 o'clock 
to-day for a hearing. 


On the 19th inst. decision was reserved. 
patehes from Philadelphia that day said: 


In requesting an order from the court requiring the railroad to maintain 
the old scale of wages until a final decision is reached by the Federal courts 
on the enforcement of the Railroad Labor Board’s orders, J. Washington 
Logue, counsel for the brotherhood, asserted that the Pennsylvania had dis- 
regarded ‘‘in almost every respect’’ the Board's decrees. 

John Hampton Barnes, counsel for the railroad, asked for a dismissal of 
the suit, declaring that the order of the Labor Board holding that the men 
had a right to select their own representatives for a conference on working 
conditions and wage reductions had been held illegal by the Federal court 
and was of no effect against the Pennsylvania system. He also maintained 
that the Board had no power to enforce its orders and that the courts had 
no authority to enforce the decrees. Mr. Barnes also contended that the 
Pennsylvania had not been a party to the last wage reduction order by the 
Board, and therefore could not be affected by its order against other roads. 


The press dis- 
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In its reference to the proceedings July 19, the ‘‘Ledger’’ 
stated: 


According to the brotherhood, there are between 30,000 and 35,000 clerks, 
freight handlers and station employees of the Pennsylvania who are ready 
to strike if the revised wage, which the railroad claims has been mutually 
agreed upon, is enforced. The brotherhood asserts the revision is a re- 
duction in wages, although the road disputes this. 

The brotherhood’s suit is based on the allegation that the railroad’s 
method of choosing employees’ representatives in reaching the agreement 
ignored the brotherhood as a proper negotiating representative of the men 
and was not in accordance with the Transportation Act. 











U. S. COURT OF APPEALS RULES AGAINST PENN- 
SYLVANIA RR. ON SOME QUESTIONS OF 
JURISDICTION OF LABOR BOARD. 

The U.S. Railroad Labor Board is upheld in a decision 


‘ ?, é' ; 
nanded down this week in the test ease brought by the 


Pennsylvania RR. against the Board, according to the 

. a» | 7 b ‘ ° . al ° e 
press aispatches from Chicago, which state that the Cireuit 
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ourt of Appeals there reversed on July 20 the decision 
previously given in the ease (April 22) by Judge Page in 
the U. S. District Court at Chieago. The road had sought 
an injunction to restrain the Board from issuing an order 
eriticising it for failure to observe decisions of the Board 
and had been upheld by the lower court. Regarding the 
decision handed down on the 20th inst. the Chicago advices 
to the New York ‘‘Times’”’ state: 


The claim of the Railroad Labor Board to possess the power of criticism 
those who ignore its decisions appeared to be upheld to-day in a judg- 
ment rendered by Justices Baker, Altschuler and Evans in the Federal 
Court of Appeals, reversing the decision of Federal Judge Page in the test 
case of the Pennsylvania Road in connection with a decision of the Board. 

The decision, in effect, not only restores props that had been knocked 
from under the labor unions, but it removes a grievance that railway shop- 
men have nursed for months. 

In a controversy between the Board and Pennsylvania RR, Judge Page 
had ruled that the Board was not an integral part of the Government, 
was a corporate body, and therefore could sue and be sued. 

The decision has an important bearin: on the present railroad strike inas- 
much as the original dispute involved the forming of a ‘‘company union”’ by 
the Pennsylvania, whic’ refused to meet unions of the federated shop crafts. 

The railroad insisted that it had the right to deal with its own employees 
and Judge Landis supported this contention by granting a temporary in- 
injunction restraining the Labor Board from criticising the actions of the 
railroad in connection with the company union matter. Later Judge Page 
made the injunction permanent. 

In his decision Judge Page ruled that the Railroad Labor Board had 
exceeded its authority and had jurisdiction only in cases directly concerning 
wages and working rules. 

The decision was appealed by Solicitor General Beck, who contended that 
it would invalidate hundreds of the Board’s rulings. To-day’s action of the 
Court of Appeals, it was predicted, will invalidate the wage agreement 
which the Pennsylvania RR. recently announced it had made with its shop 
employees, because the Labor Board found that the road was dealing with 
representatives of less than 15% of its employees, without considering the 
sentiments of the remainder of the workers. Officials of the road this week 
announced that the new wage agreements affected 140,000. 

Reversal of Judge Page's rulings is held to mean that the Pennsylvania, 
the most prominent carrier fostering the open shop, will be compelled to 
meet with shop crafts representatives in selecting employees to meet with 
its officials. 


The ruling of Judge Page referred to in these columns 
Mav 6, page 1969. 








WITH IMPROVING INDUSTRIAL CONDITIONS B. 

M. JEWELL SEES RAILROADS IN “HOLE” 

THROUGH STRIKE. 

The assertion that the striking railway shopmen ‘‘have 
the railroads in a hole’’ is contained in a strike bulletin 
issued at Chicago on July 14 by B. M. Jewell, President 
of the Railway Employees’ Department of the American 
Federation of Labor. According to the Associated 
the following are the facts summarized, comprising, 
dent Jewell said, ‘‘our strategic position”’: 


Press. 


Presi- 


Industrial and business conditions throughout the country are picking 
up strongly. 

Steel and iron production is steadily increasing and activity and prepara- 
tions for further activity in all other lines are increasing. 

Dun’s and Bradstreet’s report steady betterment of conditions all along 
the line. 

This means that the railroads have to carry a tremendous amount of 
freight in the next few months. Since the beginning of the year earnings 
and business have increased tremendously over a corresponding period 
last year. 

Railroad management anticipated this increased business and ordered 
100,000 new freight cars in the first six months of this year, as compared 
with only 30,000 new cars for all of last year. 

The present demand for rolling stock is about 300% more than the last 
five years’ average, and demand for locomotives is also increasing. 

The prolonged coal strike means there has got to be a tremendous 
movement of coal between now and December in order to supply domestic 
users, industrial concerns and public utilities. 

Over a week ago the United States Geological Survey reported that 
the existing coal reserves are the lowest they can possibly go without 
endangering the future regular supply. 

The threatened strike of seamen on the Great Lakes, if it happens, will 
probably throw still more burden of moving coal on the railroads. 

The latest reports of the condition of railroad equipment, those for 
April, show the percentage of bad order locomotives ranging from 12% 
on the L. & N. to 39% on the M. K. & T., and bad order cars from 5% 
on the Norfolk & Western to 38.2% on the Pittsburgh & Lake Erie. 


cannot be operated on the principle of autocracy and imperialism. 








Outside contractors cannot handle all this repair work and most of the 
roads are far enough from the contractors’ shops so that the problem of 
hauling bad order equipment to the contractors is a big one. 

Demand for labor is increasing in outside industries, and that means 
that the railroads cannot get enough men to replace those now on strike. 

All this means that time is with us. Every day we hold on weakens 
the railroads and strengthens our hand. Hold on, brothers. 








LOCOMOTIVE ENGINEERS DECLARE PENSIONERS 
ARE CALLED UPON TO ACT AS STRIKE 
BREAKERS. 

The following is from the New York ‘‘Times”’ of July 18: 

The Brotherhood of Locomotive Engineers in a statement here last 
night declared pensioners were being compelled to work as strike-breakers. 

‘‘Faced with the tragic alternative of losing their livelihood or breaking 
fraternal ties which have bound them to their labor union for half a cen- 
tury,”’ it was stated, ‘“‘many worn-out employees of the railroads are 
being ordered back to service as strike-breakers under penalty of losing the 
retirement pension, which is their sole source of income. 

‘‘Reports coming from various railroads of the country show that certain 
unsctupulous executives are now ordering these old pensioners to return 
to work, with the alternative of losing their entire pension. On the other 
hand, if the act as strike-breakers, they will be expelled by their brother- 
hoods.”’ 

The statement said members of the ‘“‘Big Four’’ brotherhoods were 
‘heartily in sympathy’’ with the striking shopmen, but had been ‘ordered 
by their officers to perform scrupulously all their usual duties under the 
terms of their agreements with the railroad companies.”’ 








SAMUEL GOMPERS ASSERTS WALL STREET DOMINA- 
TION AND COURT GOVERNMENT ARE ELE- 
MENTS IN RAILROAD CONFUSION. 

Samuel Gompers, President of the American Federation 
of Labor, in his statement last week criticising the proclama- 
tion of President Harding warning against interference 
With train service by striking shopmen, declared “there are 
two great elements making for railroad confusion to-day.” 
One, he said, “is the domination of Wall Street, which means 
the management of railroads first of all for financial pur- 
poses.”” Second, he said, “there is the Government court, 
seeking to enlarge its powers and impose its will.” This, he 
asserted, “must give way to a resumption of the sound demo- 
cratic practice of negotiation and agreement between man- 
agement and workers.’ Mr. Gompers’s statement, which 
was given in part in our issue of a week ago (page 269), is 
given herewith in full as published in the New York “Her- 
ald’’ of the 135th inst.: 


The President’s proclamation of July 11, relating to the railroad contro- 
versy, requires some comment. It is of a most unusual character. 

The President enjoins “all interference’? with interstate commerce, which 
means railroad equipment moving from one State to another. Railroad work- 
ers who withdrew their services have an effect on this movement of equip- 
ment, because the equipment cannot be kept in condition to move without 
their services. All good citizens will join in the hope that there will be no 
unlawful conduct anywhere by any one, but the conduct of armed railroad 
guards has made that hope a vain hope already. 

The President’s proclamation contains the most important assertion that 
“the peaceful settlement of controversies in accordance with law and due re- 
spect for the established agencies of such settlement are essntial to th security 
and well being of our people.’’ 

This clearly conveys an impression not in accord with the law. It is cal- 
culated to make a fetish of the Transportation Act and of the Railroad Labor 
Board. 

The President’s declaration implies that the workers have not proceeded in 
accordance with the law and that in stopping work they have gone outside 
of the law. The fact is that the law specifically gives to the workers the 
right to cease work in the event that they cannot accept the award of the 
Railroad Labor Board. The findings of the Board are not decisions which 
must be obeyed. They are awards which the Board hopes both employers 
and employees will accept, but which neither is bound to accept. 

I call attention to the fact that 92 railroads, in 104 cases, have refused to 
abide by awards of the Board. In not a single case has the Railroad Labor 
Board or the Federal Government coerced a railroad into acceptance of an 
award. It remains for the Board and the Government to attempt to coerce 
the workers into acceptance of a most unfair and unacceptable award. The 
courage and solidarity of the workers in their resistance to arbitrary and au- 
tocratic orders is most commendable and ought to be applauded by every lib- 
erty loving American. 

The Railroad Labor Board, in an order issued July 3, sought to glorify and 
authorize strike breaking, the most despicable business in which men engage. 
The Board called upon strike-breakers to organize, and it promised to recog- 
nize and deal with these organizations of strike-breakers. 

The President now adds his approval to this form of activity by his refer- 
ence to the employment of men who choose to accept employment under the 
terms of the decision as having been “‘necessitated.’’ He describes the Board’s 
award as a “‘decision,’’ and thus adds his approval to the Board’s assumption 
of a power which it does not possess, as well as his approval to the business 
of strike breaking. 

The American Federation of Labor at the outset branded the Esch-Cummins 
Act as wrong in principle and doomed to failure. We have the proof in abun- 
dance. The law neither operates trains nor gives justice to the workers. It 
is one of the most complete and abject failures of our time. The day must 
come when not only employers but Governments will realize that industry 
Condi- 
tions cannot be imposed upon workers when those conditions are not satis- 
factory to workers. It matters not whether those who seek to enforce such 
imposition are employers or Government courts and commissions. These lat- 
ter customarily speak with the voice of employers offering the terms of em- 
ployers. It is desirable that American railroads operate continuously, but 
not at the price of the sacrifice of manhood and of justice. 


Wall Street. 


There are two great elements making for railroad confusion to-day. One 
is the domination of Wall Street, which means the management of railroads 
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“PROPAGANDA FOR INDUSTRIAL FEUDALISM HAS 
FOUND ITS WAY INTO THE WHITE HOUSE,’ 
SAYS REPORT OF AMERICAN FEDER- 

ATION OF LABOR. 

A report by a special committee on the subject of indus- 
trial courts was made to the executive council of the Ameri- 
ean of the American Federation of Labor on June 25 fol- 
lowing the annual convention. The report declared that 
“»ropaganda for industrial feudalism supported by political 
bureaucracy has found its way into the White House.” 

“We make the definite statement,’ said the report, “that 
the campaign for establishment of industria] 
courts and commissions is the result of the conniving and 
designing of financial, commercial and industrial interests 
for the definite purpose of defeating the legitimate aspira- 
tions of the workers.’’ The report, prepared by a committee 
of labor leaders selected by Samuel Gompers at the direction 
of the Federation’s convention, attacked President Harding’s 
proposal for the regulation of trade unions and said that ‘it 
is most regrettable to note the utterances of the President 
of the United States wherein he disapproves labor’s reluctant 
but necessary resort to the right to strike against industrial 
oppression.”” The report was further quoted in press dis- 
patches which had the following to say: 

Pointing out the alleged failure of the Kansas Court of Industrial Relations 
to keep the wheels of industry moving and prevent the coal miners’ strike, 
the committee asserted that ‘‘it is evident that the legislative representatives 
of the people of New York were not misguided by the combination of politi- 
cal ambition and private greed in the campaign to secure similar legislation 
in that State.’’ 

The reference was to the Duel!-Miller bill, proposed by the Board of Trade 
and Transportation of New York City. Declaring that there can be no 
compromise on these issues, the committee urged the Executive Council to 
to continue to lead organized labor in its fight against compulsory incorpor- 
ation of trade unions and that “‘renewed energy be displayed by trade 
unionists and by all friends of liberty, justice and democracy in the State 
of Kansas and Colorado to the end that the oppressive and restrictive laws 
enacted in these States may be repealed at the earliest possible moment. 


so-called 


Says Courts Cannot Move Industry. 


Dealing with the Kansas Court of Industrial Relations law, the Colorado 
Industrial Commission law, proposed compulsory incorporation of trade 
unions, President Harding’s proposal to regulate trade unions and the 
attempt made in New York to secure enactment of a law similar to the 
Kansas law, the report said: 

“Interwoven throughout all of these legislative enactments and legis- 
lative proposals is the insidious attempt to extend the doctrine of con- 
spiracy to the whole trade union movement, and thus to prevent the 
constructive, effective and efficient application of the principles of 
organization and co-operation by wage earners. Whatever else may be 
said of the Kansas Court of Industrial Relations law, the fact remains that 
the wheels of industry cannot be moved by anti-strike legislation any more 
effectively than coal can be dug by injunction. 

“The experience had with the Colorado Industrial Commission law 
demonstrates even more clearly the real viciousness and futility of legisla- 
tion of this character. Instead of making for peace and tranquility, it 
necessarily aggravates and intensifies industrial conflicts. 

“It is evident from the report of the Executive Council that the legis- 
lative representatives of the people of the State of New York were not 
misguided by the combination of political ambition and private greed in 
the campaign to secure similar legislation in that State. 

“It would seem that the propaganda for industrial feudalism supported 
by political bureaucracy has, however, found its way into the White 
House. It is most regrettable to note the utterances of the President of 
the United States wherein he disapproves labor's reluctant but necessary 
resort to the right to strike against industrial oppression. 

“It may be well to recall in this connection a most appropriate utterance 
upon the same subject by another President. Abraham Lincoln said: 

“*T am glad that a system of labor prevails under which laborers can 
strike when they want to, where they are not obliged to work under all 
circumstances, and are not tied to work whether you pay them for it or 
not. I like a system which lets a man quit when he wants to. and I wish 
it might previal everywhere. I want a man to have a chance to better 
his condition. That is the true system. I am not ashamed to confess 
that twenty-five years ago I was a hired laborer.’ 

“It is for no arbitrary reason that we oppose these proposals for com- 
pulsory submission to tribunals created by the State. It is because of the 
fundamental principles involved and because of the utter failure of such 
institutions to promote either peace, freedom or justice. 

‘*‘We make the definite statement that the campaign for establishment of 
so-called industrial courts and commissions is the result of the conniving 
and designing of financial, commercial and industrial interests for the 
definite purpose of defeating the legitimate aspirations of the workers. 

“It is the aim of this campaign, and of these institutions either to limit 
or to destroy constitutional rights. These rights we cannot surrender 
without surrendering everything. To submit to the imposition of industrial 
courts means to abandon the road to freedom and to accept enslavement. 

*‘From the many direction and through many proposals the campaign of 
organized financial, commercial and industrial interests makes itself evident. 
The whole object is to deprive the workers of all opportunity io exercise a 











voice in the determination of terms and conditions under which they?shall 
give service and to prevent workers from withdrawing their service where 
they cannot agree to terms and conditions proposed by employers. 

"This is not an issue upon which there canbecompromise. The cleav- 
age is sharp and clear. The Industrial Court, the Industrial Commission, 
the proposals to regulate voluntary associations of workers and farmers— 
these are the devices of Kings and Chancellors to hold subjects in submission 
and humility: they cannot be tolerated by free men. 

Wages 

‘Labor for its service to the community as a producer, receives wages. 
Manufacturers and merchants for their services receive profits. "Those who 
favor the character of legislation under consideration allege that the wel- 
fare of the community justifies the State in determining maximum wage 
rates. Were the same principles to be applied to manufacturers and mer- 
chants and a maximum price were to be placed on their returns, manufactur- 
ers and merchants would sweep out of office those who had dared to author- 
ize the State to fix maximum prices and maximum profits in private industry 
and commerce. 

‘“Your committee therefore commends the officers and the Executive Coun- 
cil for their vigorous, unceasing efforts to prevent the enactment of this 
species of vicious legislation, and for its untiring efforts to focus the public 
mind upon this unwarranted encroachment upon the rights and liberties of 
the people in the States of Kansas and Colorado. Your committee urges 
that renewed energy be displayed by trade unionists,and by all friends of 
liberty, justice and democracy in the States of Kansas and Colorado, to the 
end that the oppressive and restrictive laws enacted in those States may be 
repealed at the earliest possible moment.” 


Versus Profits. 








STANDARD OIL COMPANY ON FIXING OF GASOLINE 
PRICES—SENATE INQUIRY. 

Under the head ‘‘Are Gasoline Prices Too High” the Stand- 
ard Oil Co. of New Jersey, in the June number of its publica- 
tion “The Lamp,” refers the igation which has 
been undertaken into the prices of gasoline in response to 
the Aecording to the company, ‘“‘the 
erux of the gasoline situation is this: The price is not fixed 
by the Standard Oil Co. (N. J.) or by any other large com- 
pany nor by any association or group of companies. It is 
fixed by the consumer and expressed by demand.” For 
some time, the article states, ‘‘there has been a sub-normal 
demand for everything but gasoline. The result has been 
to force prices of the other products below the actual cost of 
production. . . . Recent increases in gasoline prices were 
made by all companies, to substantially the same degree 
and about the same time, not through any agreement or 
understanding, but because the universal demand earried 

, . ° . . ° 99 
up prices asked by the primary market, which is the refiner. 
It is added that ‘‘at the present level for gasoline, which 
many people believe to be excessive, there is not a fair profit 
in running a barrel of crude oil.’’ The article follows: 

In response to manifestations on the part of the public of a feeling that 
refiners have taken advantage of the summer demand for gasoline by push- 
ing the price up on the face of a stabilized level for crude oil, the Senate of 
the United States adopted on May 13th a resolution calling upon the Com- 
mittee on Manufactures to conduct an investigation and make a report. 
The questions raised in the resolution are summarized under nine heads as 
follows: 

1. The stock of crude oil on hand at the present 
and 22. 

2. The price of crude oil in the various months of said years. 
The stocks of gasoline during the same years. 

The relation of gasoline prices in these years to the prices of t 


to invest 


Senate resolution. 


refineries in 1920-21 


3. 
4 


he crude. 
». Have recent increases in gasoline been made by several companies or 
has there been any uniformity in the prices demanded by all refiners” 

§. Were these prices put in at the same time or substantially the same 
time? 

7. Has there been any understanding between the various companies 
to raise prices? 

8. Is there any natural reason for an increase in gasoline? 

9. Give such facts as bear upon the present increase in prices of gasoline 
in view of the decreased price of crude oil. 

Replies to these questions will put the Committee in possession of a large 
amount of valuable data essential to a thorough understanding of the 
true position of the petroleum industry to-day, but the public, impatient 
of statistics and ancient history, would be more interested in the answer 
to a tenth question worded as follows: 

‘‘Are the gasoline refiners and marketers making an unreasonable profit 
at the higher levels recently established ?’’ 

Prices of the products of any industry must be maintained at a level which 
will allow a fair profit to the companies or individuals engaged in it, pro- 
vided theirs is an essential business efficiently organized. If for any reason 
or another prices run below the cost of service, the consumer will suffer. 
An instance of that condition has been seen in the operation of some of our 
railroads and rapid transit lines. In genera}, prices of petroleum products 
throughout 1921 were below the cost of production. This fact may be 
easily determined by any one sufficiently interested to analyze the annual 
reports of petroleum companies for that year. The advance in the prin- 
cipal product this year is not prima facie evidence that losses have given 
way to profits. The larger number of refineries standing idle is evidence 
to the contrary. 

The crux of the gasoline situation is this: The price is not fixed by Stand- 
ard Oil Company (N. J.) or by any other large company nor by any associa- 
tion or group of companies. Ii is fixed by the consumer and expressed by 
demand. Last fali many refiners found themselves embarrassed by large 
stocks and with insufficient working capital to carry these over until busi- 
ness might resume. There ensued a drive for business at prices made 
regardless of cost. The Oklahoma gasoline market, jobber’s price, went 
to 12 cents a gallon and in doing so established the base price for gasoline 
the country over. It mattered not what it was costing refiners either in 
Oklahoma or on the Atlantic seaboard to produce gasoline; the market was 
fixed by the refiners’ necessity. 

With their surplus stocks largely converted into money, the seasonal 
demand for gasoline was again experienced with the approach of the 
summer of 1922. In the space of a few weeks the same people who had 
established the price of 12 cents put it up to 19 cents in Oklahoma, or the 
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equivalent of abut 25 cents at the Atlantic seaboard. taking in freight 
charges. That was the reflection of the working of the simplest economic 
law, uninfluenced by any of the considerations raised in the Senate’s ques- 
tionnaire. The article in question might just as well have been strawber- 
ries or Cotton. When more of a product is offered than the public will con- 
sume, the price falls in the effort of each producer to mave his stock. When 
the demand reappears he follows it up with an advance in prices in an effort 
to recoup his losses. 

However, there is another important consideration with which the public 
is not conversant. That is the disparity between prices for gasoline and 
the other products obtained from the crude oil. If the demand for refined 
products were balanced, so that all of the refiners’ output could be sold 
at fair prices, it would not be necessary to get the present figures for gasoline. 

Crude oil yields a fairly definite ratio of different products and it is not 
possible to vary this greatly to meet an increased call for any one of them. 
A 42-gallon barrel of petroleum from the Mid-Continent field. for example, 
run through a complete refinery as distinguished from a skimming plant, 
yields approximately 10 gallons of gasoline, 8 of refined oil, 3 of lubricating 
oil, 1 of wax, 12 of gas oil, and 6 of fuel oil, with a losss of 2 gallons. Theo- 
retically, the cost of crude, its transportation, refining and marketing 
expenses, provision for amortization and an allowance for profit should be 
allocated among the 6 products listed so as to let each bear its proper share. 
When one of these products does not find a market, the refiner must increase 
the proportion borne by the others. 

For some time there has been a sub-normal demand for everything 
but gasoline. The result has been to force prices of the other products 
below the actual cost of production. If the refiner must find storage for 8 
gallons of refined oil for every 10 gallons of gasoline he can sell, his financial 
problem becomes extremely serious. If instead of selling his wax at the 
equivalent of 33 cents per gallon he has to practically give it away or let 
it run into the residue to be burned under the boilers, he must obtain a higher 
price for his saleable products. 

Recent increases in gasoline prices were made by all companies, to sub- 
stantially the same degree and at about the same time, not through any 
agreement or understanding, but because the universal demand carried up 
prices asked by the primary market, which is the small refiner. At the 
present level for gasoline, which many people believe to be excessive, there 
is not a fair profit in running a barrel of crude oil. The industry hopes that 
the demand for other products than gasoline will improve so that the costs 
of refining will be more evenly distributed. An alternative is the further 
development of processes to increase the gasoline yield. 


The original resolution of May 13 ealling for the inquiry 
into the prices of erude oil and gasoline, and the later one of 
June 5 broadening the scope of the inquiry, were referred 
to in our issues of May 27, page 2306, and June 10, page 


2538. The sub-committee named to conduct the investiga- 
tion consists of Senator LaFoilette, Chairman; Senator 
MeNary (Ore.), Senator Rawson (Ia.), Senator Smith 


(S. C.) and Senator Jones (N. M.). 

On June 23 it was announced that the Committee had 
decided to submit questionnaires to every branch of the 
crude oil and gasoline industry. Senator LaFollette, Chair- 
man of the sub-committee, on July 3, made an announcement 
concerning the schedules or questionnaires. These schedules, 
copies of which are made public, are intended to cover 
prices, organization and business and financial conditions. 
The questionnaires have been sent to more than 350 com- 
panies, covering all the large refineries, producing and 
principal marketing companies. Senator LaFollette’s an- 
nouncement said: 

These schedules are framed with the view of getting from the companies 
the latest and most complete information on the subject covered by the reso- 
lution. The purpose of the schedule on prices is to determine the prices 
paid by refineries for the crude or raw material and the prices revised by 
them for the finished products resulting therefrom after the refinery oper- 
ations. Its purpose is also to bring out the tank wagon prices of gasoline 
and Kerosene and the differentials existing between said prices and the retail 
or service station prices. 

The shedule on organization and business is intended to develop the inter- 
corporate relations, if any, existing between the various companics engaged 
in the oil business, also to develop any common stock ownership that might 
exist together with any strong connection existing by virtue of any financial 
relationship. 

The financial schedule is intended to develop the financiai condition of the 
companies in the various branches of the oil business during the period men- 
tioned, also to bring out the profits made in the industry during this period. 

These questionnaires were sent to something over 350 companies, covering 
all the large refineries and producing companies and the principal marketing 
companies. The questionnaires were accompanied by a copy of the resolu- 
tion and a letter of explanation, so that the companies might be fully inform- 
ed respecting the scope and purpose of the investigation. They were all 
mailed last week, and the companies were requested to have the desired 
nformation in the hands of the committee not later than July 15. 








FEDERAL TRADE COM MISSION’S REPORT TO 
CONGRESS ON CONDITIONS IN PETROLEUM 
TRADE IN WYOMING AND MONTANA. 

The Federal Trade Commission on July 13 sent to Congress 
a report on conditions in the petroleum trade in Wyoming 
and Montana. This report summarizes the important facts 
developed through an inquiry into the conditions of the 
petroleum trade in those States made pursuant to a complain‘ 
of the Montana State Railway Commission regarding 
gasoline prices. As to the information contained therein a 
statement issued by the Commission says: 

The margins between the wholesale and retail gasoline prices at numerous 
points in Montana, ranged from 5 to 10 cents per gallon, but these unusually 
large margins were in all cases obtained only by the smaller retailers. The 
wholesale and retail prices of the large marketing companies were usually 
identical at points taking the same freight rates and price changes were made 
by them at practically the same time. No evidence was found, however, 
which indicated a conspiracy among these large companies to fix prices. 





Although the prices of high grade crude petroleum were lower in Montana 
and Wyoming than in any other crude-producing States in the country, the 
refinery prices of gasoline and kerosene were much higher than at Mid-Con- 
tinent refineries. The Midwest Refining Co. is owned by the Standard Oi] 
Co. (Indiana) and produces more than 90% of the gasoline and kerosene 
refined in the entire Rocky Mountain territory. The Midwest Refining Co. 
also charges higher prices for gasoline shipped into Montana and adjoining 
Rocky Mountain States than for shipments made in States adjacent to the 
Mid-Continent oilfield. 

The unsatisfactory situation in Montana and adjacent Rocky Mountain 
States is evidently due to the fact that the oil trade in this region is practic- 
ally monopolized by Standard Oil interests. The producer of crude petro- 
leum and the consumer of gasoline are both at the mercy of the Standard. 
This monopolistic position was perfected in 1920 and 1921, when the Stand- 
ard Oil Co. (Indiana) secured control of the Midwest Refining Co. and ac- 
guired a one-half interest in the Sinclair Pipe Line Co., and the Sinclair 
Crude Oil Purchasing Co. Sinclair interests have recently obtained import- 
ant leases in the Teapot Dome of the Salt Creek fieldin Wyoming. Stand- 
ard companies now dominate every branch of the petroleum businesss of the 
entire Rocky Mountain region. 

The conditions in other sections of the country are not radically different 
from those in the Rocky Mountain region. ‘To-day the entire country is 
divided into 11 Standard gasoline marketing territories in which a Standard 
marketing company is the dominating factor and in which there is no real 
competition between the various Standard units. This monopolistic situation 
is possible under the terms of the Standard Oil dissolution decree, by which 
the different Standard companies are, for legal purposes, supposed to be 
strangers to each other, but, there is, as is generally known, an interlocking 
stock ownership in the different organizations which has perpetuated the 
very monopolistic control which the Court sought to terminate. 

The Commission is of the opinion that this situation cannot be effectually 
remedied by existing laws and that adequate relief can only be secured 
through additional legislation. It recommends, therefore, that Congress 
pass a law prohibiting Common stock ownership in corporations which have 
been members of a combination dissolved under the Sherman Law. 








APPEAL BY AMERICAN FEDERATION OF LABOR TO 
WORKERS TO AID IN SHOPMEN’S DISPUTE— 
STRIKE AGAINST WALL STRELT. 

several edicts by the Executive Council of the American 
l‘ederation of Labor incident to the railway shopmen’s strike 
have been promulgated this week. On the 19th inst. an ap- 
peal issued by unanimous vote of the Executive Council and 
over the signatures of all members of the Council, including 
Samuel Gompers, Federation President, was forwarded to 
every labor organization in the United States, to every labor 
publication, and to all organizers of the Federation. It ap- 
pealed “to all workers everywhere to support the railroad 
workers in their efforts to obtain a just settlement of the 
railroad shop trades’ dispute.” The appeal said: 

We call upon working people everywhere and upon all Americans who love 
justice to sustain the cause of the railroad workers who have ceased work as 
their only remaining method of protest against an injustice which must rank 
as one of the most reprehensible which any American industrial or political 
institution has ever sought to impose. 

No workman, whether a member of a union or not, will, if he is possessed 
of true American manhood, engage in any work formerly done by men now 
on strike. 

No man now on strike will, if be is true to the cause, conduct himself in 
any but a law-abiding manner. 

The cause for which the workers are contending is worthy of every just 
and proper effort that can be put forth in its behalf. 

Let there be a determination and a solidarity waich shall, at the same 
time, bring victory in the present struggle and serve notice upon reactionary 
employers and financial interests everywhere that there is to be no return 
to autocratic, despotic methods in American industrial life. 


A “proclamation of facts’ which the New York “Times” 
announced on July 18, has been issued by the Executive 
Council of the American Federation of Labor, speaking for 
ond in the name of the Federation, construes the action “on 
the part of the Railroad Labor Board as an effort to assist 
the general movement of Bourbon employers and reaction- 
ary financial interests to destroy the voluntary organizations 
of the workers.” The Presidential proclamation of July 11 
is construed as of the same character, and the strike is de- 
clared to be “against the Wall Street interests and their 
hirelings, the managers who control the railroads of the land 
and not against the United States Government.” The fol- 
lowing account of the “proclamation of facts” is taken from 
the “Times”: 


The “ proclamation,’’ adopted in the form of a resolution, has been sent 
to all national and international unions and a!! city central labor bodies 
throughout the United States. The ‘‘proclamation’’ in part follows: 


‘* Whereas, there is misrepresentation of the cause of the railroad workers 
now on strike against the nation’s most powerful! combination of financial 
and economic strength, be it 

‘* Resolved, by the Executive Council of the American Federation of Labor, 
speaking for and in the name of the American Federation of Labor, that 
the following proclamation of facts be issued to the workers and to the 
people of our country generally: 

“The workers engaged in the present struggle are in no sense engaged 
in a conflict against the Government of the United States, and we denounce 
most vigorously the efforts that have been made to make it appear as if the 
Government is being attacked. ; 

“The workers have ceased work because the Railroad Labor Board has 
made an award in response to a plea by the railroads putting into effect 
terms and conditions of employment sought by the railroads and which the 
workers are unable to accept. 

“The stoppage of work can be ended at any moment through joint 
negotiation between the railroad managements and the workers. 

The conduct of railroad managements is the result of Wall Street control 
of the railroads. The great majority of railroad executives would long since 
have come to an amicable agreement with the workers were it not for the 
fact that the Association of Railroad Executives is absolutely dominated 
by a small minority representing the great allied financial interests of Wall 
Street. It is a fact that more than 100 railroad directorships are controlled 
by a group of about twenty-five of the most powerful financial magnates 
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in Wall Street, and that this same concentrated power extends in like manner 
into practically every industrial field in the country. Boards of directors 
of various 
roads. * 

“This control extends not only to the various railroad systems but also 
to the chief industries of the country which furnish the railroads with fuel, 
material for maintenance of way and equipment, new equipment and other 
supplies. * - “a , 

“Thomas de Witt Cuyler and W. W. Atterbury (of the Pennsylvania 
RR.. handmaiden of the United States Steel) and L. F. Loree (President of 
the Delaware & Hudson RR.), who are at present leading the attack upon 
the organized employees of the road, both before the country and the Rail- 
road Labor Board, are members of this railway committee of the combine. 
a 


New York banks control 270 directorships of 93 class one rail- 
s 8 


‘By various devices and largely by virtue of the Government guarantee 
*° * millions upon millions of dollars have been taken by the railroads 
from the United States Treasury. The findings of the Inter-State Com- 
merce Commission and of the Railroad Labor Board clearly indicate the 
accuracy of the statement that approximately $2,000,000,000 a year are 
wasted by mismanagement, by improper financing and by useless dupli- 
cation of effort. * * * \ 

“The decision at this time to reduce the wages of the workers is an effort 
to take from their pockets the enormous sums hitherto provided by_ the 
Government to cover the cost of railroad waste, extravagance and high 
financing. » » , — 

“It is well enough to urge the need of continued transportation facilities 
in the interests of the general public, but it cannot be in the interest of the 
general public to continue further and further the enslavement of free 
workers * to earn dividends and profits fora few. * * * 

“We point to the fact that the railroads have ignored decisions of the 
Railroad Labor Board. * * * We repeat that in none of these cases 
has there been the slightest effort on the part of the Government to coerce 
railroad managements into acceptance of displeasing awards. On the con- 
trary, in one case the Pennsylvania RR. obtained an injunction w hich pre- 
vented the Railroad Labor Board from enforcing or even publishing the 
decision. The Government, by its silence, has been a party to the conduct 
of the railroads in ignoring the awards of the Railroad Labor Board. * * * 

“On July 3 the Railroad Labor Board adopted a resolution which it has 
since neither rescinded nor modified, declaring that the recognized national 
organizations of railway employees who have suspended work have ceased 
to represent those classes of employees, and calling upon non-union men 
employed by the carriers to form organizations which would be recognized 
by the Railroad Labor Board. * * * 

“We construe that action on the part of the Railroad Labor Board as an 
effort to assist the general movement of Bourbon employers and reactionary 
financial interests to destroy the voluntary organizations of the workers. 
* * &* 


* 


‘‘We construe the Presidential proclamation issued on July 11 as of the 
same character. * * * 

‘*We call attention to the abject failure of the Railroad Labor Board and 
to every other court or tribunal established by law to make strikes either 
unlawful or impossible. * * * 

‘The fact that any organizations affiliated with the A. F. of LL. have not 
participated in the strike up to this time in no way lessens the justice of 
the cause for which all other affiliated unions are striking. * * * 

‘‘Let there be no mistake: This is a strike against the Wall Street inter- 
ests and their hirelings, the managers who control the railroads of the 
land and not against the United States Government. The Railroad Labor 
Board is not a judicial, executive or legislative branch of the Government. 
It is purely an advisory and recommendatory body and the public has had 
no choice in the selection of the personnel nor has the public any control 
over any of its members.”’ 


The proclamation is signed by: Samuel Gompers, President; Frank Mor- 
rison, Secretary; James Duncan, First Vice-President; Joseph F. Valentine, 
Second Vice-President; Frank Duffy, Third Vice-President; William Green, 
Fourth Vice-President; W. D. Mahon, Fifth Vice-President; T. A. Rickert, 
Sixth Vice-President: Jacob Fischer, Seventh Vice-President; Matthew 
Woll, Eighth Vice-President; Daniel J. Tobin, Treasurer, Executive Coun- 
cil, American Federation of Labor. 








MARYLAND COURT OF APPEALS HOLDS SOLDIER 
BONUS LAW INVALID BECAUSE OF REFERENDUM 
PROVISION. 


Judge T. Scott Offutt of the Maryland Court of Appeals, 
on July 18 handed down a decision reversing the ruling of 
Judge Charles F. Stein in the case of Harry O. Brawner vs. 
Board of Election Supervisors of Baltimore City (V. 115, 
p. 206), and holding that the Soldiers’ Bonus Act passed 
by the last Legislature is unconstitutional on the ground 
that the provision for a referendum of the $9,000,000 bond 
issue is in violation of the methods of law-making provided 
in the Maryland Constitution. The Baltimore ‘‘Sun’’ of 
July 19, in its account of the decision says: 


The decision, prepared by Judge T. Scott Offutt, turns entirely upon 
the point that the Legislature is without authority to pass a general law 
carrying a referendum to the electorate of the State. It was deemed by 
the Court unnecessary to pass upon other constitutional questions raised. 

The Court's action will prevent the placing upon the ballot this fall of a 
proposition for a $9,000,000 State bond issue, proceeds of which would be 
paid in various forms to former service men. 

After some discussion of the referendum practice as applied to laws local 
in character, as compared with those of State-wide application, the decision 
reads: 

‘Coming back to the main proposition, in our judgment, the Legislature 
had not the power to submit the Act in question to the qualified voters of 
the State for their approval or disapproval, and we rest our conclusion 
upon two grounds, one, that the people of Maryland having delegated to 
the Legislature of Maryland the power of making its laws. that body could 
not legally or validly redelegate the power and the authorit vy thus conferred 
upon it to the people themselves: and, two. that the people of the State, 
from whom the Legislature itself derives its powers, having prescribed in 
the Constitution of the State the manner in which its laws shall be enacted, 
it is not competent for the Legislature to prescribe any other or different 
way in which its laws may be enacted.” 

The decision then quotes many cases dealing with referendum provisions, 
after which constitutional provisions for the making of laws in Maryland 
are cited. 

“But in the Act under consideration,” the ruling continues, ‘‘the Legis- 
lature has added a new qualification or condition to the passage of legislation 
in addition to and entirely dehors anything in the Constitution. That is. 
it provides that although the Act under consideration has passed both 
houses and has been signed by the Governor, it shall not become a law 
unless a majority of the qualified voters of the State approve it. 

“The effect of that provision is not in any way to amend the Constitution, 
but to violate it. It takes away all real responsibility for the legislation 
from the Legislature and the Governor, where it was placed by the Constitu- 
tion, and places it upon an anonymous ‘majority of the qualified voters.’ 

“The Legislature is perhaps the most important department of the State 
government. It possesses the most extensive and even plenary powers of 
law-making, and is restrained and limited only by the State and Federal 
Constitutions, 





“These powers and functions are of the most vital interest to the people. 


who are affected by everything which tends to impair its capacity to ad 
quately discharge its duties and perform its functions under the Constitu- 
tion. That capaeity must bear a close and direct relation to the responsi- 
bility which is placed upon members of the Legislature by the Constitution 
for legislation enacted by them. 

“When, therefore. the Legislature instead of enacting legislation in 
accordance with its wisdom and experience and with a just regard for its 
responsibility, merely initiates or proposes legislation and refers all re- 
sponsibility in connection with it to the people, it violates both the plain 
letter and the spirit of the Constitution. 

“It was contended that the Act was complete when signed by the 
Governor. and that the referendum was merely a ‘contingency’ upon the 
happening of which the was to effect. That proposition or 
formula is but a device, a mere fiction, born of the necessity of supplying 
some reason for recognizing and conceding the legal principles crystalized 
18 C. J. 471 N 92 and 
violated them. 
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in the maxim ‘delaaate potestas non potest delagar? 
at the same time 

"This Act by its terms is not to become a law unless a majority of the 
voters approve it, is to be void. Under the Constitution no 
Act is to become a law unless it passes both houses and is approved by 
the Governor or pas How or in what way, then, does the 
legislative power given to the Legislature and the Governor differ from that 
given by this Act to the people. The people are given expressly the power 
of determining whether the act shall or shall not be law. If that is not 
legislative power, what is it? 

“There are cases which hold that such a power is not legislative in its 
character, but for reasons already given we are not prepared to adopt the 
principles or the reasoning of such cases, because we feel that they are 
fundamentally unsound and fallacious. We are, therefore, of the opinion 
that the referendum section of the Act is in conflict with the Constitution 
of the State and therefore void.”’ 
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Mindful of Veterans’ Claims. 

The Court then expresses keen consciousness of the sacrifices which 
soldiers, sailors and nurses of the State made in the World War. 

‘It is unfortunate.’ the decision reads, ‘‘that this legislation, through 
which the State attempted in some measure to recognize that claim, must 
fall. But so long as we are entrusted with the administration of the law, 
we must be bound by the law.”’ 

The order appealed from will be reversed, the opinion states, and the 
ase remanded in order that the writ of mandamus may be issued. 

Veterans to Draft Another Bill. 

Herbert L. Grymes, Chairman of the Committee of the 
Maryland Department American Legion, said the Legion and the Veterans 
of Foreign Wars immediately would begin work on another bill, without 
referendum, to be presented to the next Legislature. No further appeal 
will be taken, he added. 

“The new bill will be designed to meet the objections of the Court of 
Appeals to the law just knocked out,’’ Mr. Grymes said. 


Might Yet Get On Ballot. 

Another means of getting the bonus bill on the ballot, others pointed out, 
would be a petition with 10,000 signatures to be presented to the Secretary 
of State, under the referendum amendment to the State Constitution, 
calling for a referendum on the question. Some seemed to think that the 
Legion would not take this step unless it learned in advance of the next 
Legislature that a bonus bill was unlikely to pass. If the bonus question 
come to this point, it is said, the issue probably wiil be raised in the election 
of the members of the next Legislature. 

Drys Vindicated, They Say. 

There was joy in the office of the Anti-Saloon League when word came 
that the bonus bill was held unconstitutional. The joy was not because 
the Act was knocked out, but because the Court, in its decision, upheld 
opinions previously expressed by George W. Crabbe, Superintendent, and 
J. Bibb Mills, attorney for the League. 

‘*Practically the same issue was involved in the bonus bill as in amend- 
ment to the State-wide enforcement measure that the enemies of prohibi- 
tion attempted to tag to it,’’ said Mr. Mills, ‘‘and we ali held that it would 
not stand a Constitutional test.”’ 








REMOVAL OF AMERICAN BANKERS ASSOCIATION 


HEADQUARTERS OPPOSED. 
[Reprinted from “‘The Bankers Magazine, New York, for July. ] 

Irom the office of the American Bankers Association 
comes a proposal to remove the headquarters of that organi- 
zation from New York to Washington. The suggestion for 
this change was made by President Thomas B. McAdams in 
his report at the meeting of the executive council, recently 
held at White Sulphur Springs, W. Va. He gave these reasons 
for the change: 

I want to see the American Bankers Association, representing as it does 
every class of our citizenship, fostering sound and constructive policies for the 
development of business and finance. In order to do this we must not act in- 
dependently of other great interests in this country, working toward the same 
ends, but should so establish our points of contact as to eliminate conflict and 
create a spirit of co-operation which will insure the success of our policies 
when founded upon sound principles and in the interest of all the people. We 
must devise some plan by which we may be continuously kept in touch with 
all the great national and international movements which are more and more 
concentrating in the nation’s capital. 

A few years ago a movement was started to move the headquarters to 
Washington. It met with strenuous opposition, the opponents urging such a 
move would make of our association a political organization. Since that time 
the situation has changed materially. Other great organizations, recognizing 
that their work could only be done effectively in close contact with the ad- 
ministrative and legislative branches of the Government, have established 
permanent homes there, and are rendering a great service to the nation in as- 
sisting both legislation and administration in their initial stages. The pres- 
ence of these organizations in Washington has never been questioned. They 
form a part of the life of the national capital, and their assistance, their sug- 
gestions and their willingness to help are appreciated by all those interested 
in the upbuilding of this country. 


The statement that the location of the headquarters of 
other great business organizations at Washington “has never 
been questioned” is certainly subject to important qualifica- 
tions. both in the debates in Congress and in the newspa- 
pers their presence has been seriously attacked. 
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President McAdams thus explains why the existing meth- 
ods of dealing with legislative matters are objectionable: 

On the other hand, if our association be represented in Washington through 
a committee interested in a specific piece of legislation, our influence is im- 
mediately discounted by the assumption we never go to Washington except in 
advocacy or opposition to a pending measure or a possible ruling by a depart- 
ment official. When we do appear we are accused of conducting a lobby in 
our own selfish interest. The only motive which should actuate this council 
in this or any other question is its effect upn our assocation’s ability to ag- 
gressively and intelligently serve its members and broaden its field of influ- 
ence in behalf of the public good. The movement of our headquarters to 
Washington is the greatest single contribution this council will have the 
privilege of making to financial America. 

This proposal represents another of the all-too-frequent 
movements to put the Government further and further into 
business. It is a deplorable tendency, and one which should 
receive no countenance from the bankers of the United 
States. Washington is already honeycombed with business 
organizations whose sole object is to interfere either posi- 
tively or negatively in legislative matters. Here is the al- 
most unending source of propaganda of all sorts with which 
the country is being continually deluged. And even where 
these efforts are for laudable objects, they are open to grave 
objection on the ground that they afford undue advantages 
to certain organized groups, compared with the interests of 
other bodies of citizens not represented at Washington by an 
organization. 

This combining of certain interests for maintaining head- 
quarters at Washington for the express purpose of influenc- 
ing legislation is contrary to the entire spirit of our institu- 
tions. It gives a greater power to these groups than they 
ought to have. And this power is almost certain to be used 
selfishly. 

The American Bankers Association heretofore has wisely 
kept out of politics. This sound policy should be main- 
tained. If the headquarters are moved to Washington, a 
contrary departure will be indicated. Indeed, the removal 
will rightly be interpreted as having been made for the ex- 
press purpose of putting this great organization into polities. 

We have too much politics in our banking already through 
the control exercised by the Federal Reserve Board, the ex- 
officio chairman of which is a member of the President’s cab- 
inet, and all the members appointed by the President. If the 
headquarters of the American Bankers Association are re- 
moved to Washington, we shall have more Government in 
banking, and therefore more politics. The railroads are vir- 
tually managed from Washington, and we see what has hap- 
pened to them. Do we wish the banks of the country also 


fall under the deadly paralysis of Government and politics? 
If we do not, we should not take this unwise step. 

President McAdams declares that “the movement of our 
headquarters to Washington is the greatest single contribu- 
tion this council will have the privilege of making to finan- 
cial America.’ 


A greater contribution would be to keep the banks out of 
Government and out of politics. 








TAX ON FOREIGN CORPORATIONS IN NEW YORK-— 
SHARES HAVING NO PAR VALUE CANNOT BE 
ASSESSED AT $100. 

In a decision affecting the “no par value” stock law of 
New York State, the Appellate Division of the New York 
Supreme Court, Third Department, has ruled that: 

There is no authority in the law for the assumption that non-par value 
stock has a value of $100 a share for the purpose of assessing the tax under 
Section 181. We think the tax to which the relator is liable under that sec- 
tion must have as its base actual capital of the relator employed within this 
State. 

The Court’s conclusions, handed down in certiorari pro- 
ceedings brought by the Terminal & Town Taxi Corporation, 
successor to the Black and White Taxi Co., were made known 
on July 10. The decision reverses the order of the State Tax 
Commission, which, under the “no par value” law of 1920, 
had assessed the corporation for franchise and license taxes 
as though each share of the stcok was actually worth $100. 
Regarding the Appellate Division’s findings, we quote the 
following from the New York “Herald” of July 11: 

Foreign corporations operating in New York State with capital stock of no 
par value will hereafter pay license taxes and minimum franchise taxes on 
the basis of ‘‘actual capital employed within the State,’’ according to a de- 
cision handed down by the Appellate Division of the Supreme Court, Third 
Department, in Albany, made public here yesterday. 

A section of the corporation tax laws for 120 providing that in taxation 
each such share shall be regarded as having a face value of $100 was held un- 
constitutional, and an earlier provision omitting such designation of value 
was reinstated. 

Tax experts regarded the opinion as of prime importance. It was given on 
the appeal of the Terminal and Town Taxi Corporation in certiorari proceed- 
ings asking a review of the assessment of the State Tax Commission of a li- 
cense tax of $2,598 and an annual franchise tax of $2,083 70 for the year 
ending Oct. 31 1921. Justice H. T. Kellogg wrote the opinion. Henry M. 





Powell of Powell & Silver, of 51 Chambers Street, argued the appeal for the 
corporation. The court annulled the determination of the Commission and 
sent the case to the Commission for ‘“‘further action in accordance with this 
opinion.”’ 

More than 200 corporations, chartered in some other State and therefore 
technically “‘foreign’’ in New York, will be affected by the decision. These 
have an aggregate capitalization of more than $500,000,000. The amount in 
taxes eventually involved may run into many thousands of dollars. 

“‘We think that the tax to which the relator (the taxi company) is liable 
under that section must have as its base the actual capital employed within 
this State,” Justice Kellogg wrote. 

The license tax, assessed when a foreign corporation first enters the State 
for business, is a fee of %& of 1%, computed on the capital stock utilized in 
the State during the first year of business here. 

The minimum franchise tax provision, to which objection also was raised, 
provides that foreign corporations, with certain exceptions, shall be subject 
to a minimum tax of one mill upon such portion of issued capital stock at 
face value as the gross assets employed within the State bear to the gross 
assets wherever employed. The section also contains a clause setting forth 
that stock without par value ‘‘shall be deemed’’ for the purpose of tax assess- 
ment to have a value of $100. 

The Appellate Court upheld the contention of Mr. Powell that if the expres- 
sion ‘‘shall be deemed’? means “‘shall be determined,’ the provision has the 
effect of imposing a discriminatory tax. 

“‘We cannot escape the conclusion that the expression ‘shall be deemed’ as 
employed in the provision under consideration, does have the force of ‘shall 
be determined,’ ’’ the opinion continues. ‘‘The compulsory valuation of $100 
required by the provision as thus construed to be placed upon every share of 
no par value stock is entirely arbitrary and necessarily would result in un- 
equal taxtion. 

‘Section 214 of the Tax Law, as it read prior to the enactment of Chapter 
640 of the Laws of 1920, did not contain the objectionable provision which 
we regard as unconstitutional. The law then provided for a minimum tax of 
not less than one mill upon each dollar of the issued capital stock of a for- 
eign corporation apportioned to this State. It also provided as follows: ‘If 
such a corporation has stock without par value, then the base of the tax shall 
be on such a portion of its paid in capital as its real and tangible personal 
property in the State bears to its entire real and tangible personal property.’ 
This was an entirely reasonable provision and imposed a tax which would 
bear equally upon all foreign corporations. 

“Chapter 640 of the Laws of 1920, by which the unconstitutional provi- 
sion above referred to was sought to be imposed, did not in express terms re- 
peal the reasonable provision of Section 214 of the Tax Law which we have 
referred to. The effect of our holding that the later provision is unconstitu- 
tional is, therefore, to reinstate the earlier provision. The minimum fran- 
chise tax imposable upon relator is, therefore, determinable by its actual cap- 
ital employed within the State.”’ 

The Terminal and Town Taxi Corporation has an authorized capital stock 
of $1,617,500, consisting of 15,000 preferred and 23,500 common. Of the 
former, 6,947 of $100 par value have been issued; of the common, 13,837 of 
no par value have been issued. The amount paid in for the common stock 
was $117,500, or about $8 55 a share, 
| 


WAR EXCESS PROFITS TAX DECISION—TANGIBLE 
PROPERTY PAID IN. 

On July 10 the Treasury Department in a decision govern- 
ing war excess profits taxes, held that the paid in surplus 
allowed in any case is confined to the value definitely known 
or accurately ascertainable at the time the property is paid 
in. The following is the decision issued in the matter: 

(T. D. 3367.) 
War Excess Profits Taz. 


Article 836, Regulations No. 45 (1920 edition), and Article 836, Regula- 
tions No. 62, amended. 





Treasury Department, 


Office of Commissioner of Internal Revenue, Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 


Article 836, Regulations No. 45 (1920 edition) and Article 836, Regula- 
tions No. 62, are hereby amended to read as follows: 

“Article 836—Tangible property paid in; value in excess of par value of 
stock.—The paid-in surplus allowed in any case is confined to the value defi- 
nitely known or accurately ascertainable at the time the property is paid in. 
Evidence offered to support a claim for a paid-in surplus must be as of the 
date of the payment. It may consist among other things of (a) an appraisal 
of the property by disinterested authorities; (b) a certificate of the assessed 
value in the case of real estate, or (c) evidenec of a market price in excess 
of the par value of the stock or shares. 

Opinion evidence, expert or otherwise, of the value of property as of a 
prior date will not be accepted. Retrospective appraisals submitted in sup- 
port of a claim for a paid-in surplus will not be accepted in any case where 
other reasonably satisfactory evidence is available and in any case will be ac- 
cepted only after rigid scrutiny and will be followed only to the extent to 
which their reasonableness is fully established. The property which was paid 
in is the basis of the appraisal and the appraisal must reconcile the ac- 
counts so as to reflect accurately the actual value on the date as of which the 
appraisal is made and the depreciation sustained. Proper consideration must 
in all cases be given to depreciation and the expired and remaining service- 
able life of the property must be shown. To be acceptable retrospective ap- 
praisals must show: (1) The history of the business and manner in which 
the information or data was acquired; (2) the manner in which the apprais- 
als were constructed; (3) the inventory on the date of the appraisal in de- 
tail; (4) the date of acquisition of all items remaining in the inventory as 
of the date of appraisal; (5) the elimination from the inventory of all items 
acquired subsequent to the date as of which the appraisal is made and how 
this was effected (all items, the date of acquisition of which cannot be defi- 
nitely determined, should be listed separately and all the facts bearing upon 
the date of acquisition given) ; (6) the replacement cost at the date as of 
which the appraisal is made of each item accepted as on hand on that date 
determined upon competent data, with a statement of the method employed 
in arriving at such cost (estimates and general statements will not be ac- 
cepted) ; (7) the rate and total amount of depreciation as shown by the 
books ; (8) the rate and total amount of depreciation taken upon each item in- 
cluded in the appraisal for the purposes of the appraisal (if other than normal 
rates of depreciation are used the reason therefor and the method of comput- 
ing depreciation must be fully explained) ; (9) the actual cost when ascertain- 
able of each item included in the appraisal; (10) the book value on the date 
as of which the appraisal is made of all the items included in the appraisal ; 
and (11) a detailed statement of all plant facilities and additions, repre- 
sented by capital expenditures previously written off, which were still in use 
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on the date as of which the appraisal was made and all the depreciation ac- 
tually sustained or accrued on such items. No claim will be allowed for paid- 
in surplus in any case in which the addition of value has been developed or 
ascertained subsequent to the date on which the property was paid in to the 
corporation, or in respect of property which the stockholders er their agents 
on or shortly before the date of such payment acquired at a bargain price, as, 
for instance, at a receiver’s sale. Generally, allowable claims under this ar- 
ticle will arise out of transactions in which there has been no substantial 
change of beneficial interest in the property paid in to the corporation, and 
in all cases the proof of value must be clear and explicit. 
C. P. SMITH, Acting Commissioner of Internal Revenue. 
Approved July 10 1922. 
A. W. MELLON, Secretary of the Treasury. 








INCOME TAX DECISION—STOCK SUBSCRIPTION 
RIGHTS—COMPUTATION OF GAIN. 

Under a Treasury decision made public July 8 it is held 
that “ a stockholder’s privilege of subscribing to new shares 
of stock before they are offered to the public is an incident 
of his stock ownership, and the acquisition of that privilege, 
while it inay increase the value of the stockholder’s inc2rest 
in the corporation, does not constitute a segregation of the 
profits of the corporation and is not gain, profit or income to 
the stockholder.” The Treasury Department’s ruling is 
based on a decision of the U. S. Supreme Court May 29 1922, 
in the case of Joshua W. Miles, Collector, vs. the Safe Deposit 
& Trust Co. of Baltimore. The several rulings of the Treas- 
ury Department are anounced by it as follows: 


(T. D. 3365.) 

Income Taxes—Act of February 24 1919—Decision of Supreme Court. 

1. Stock Subscruption Rights—Nature—Income.—A stockholder’s privi- 
lege of subscribing to new shares of stock before they are offered to the pub- 
lic is an incident of his stock ownership, and the acquisition of that privi- 
lege, while it may increase the value of the stockholder’s interest in the cor- 
poration, does not constitute a segregation of the profits of the corporation, 
and is not gain, profit or income to the stockholder. 

2. Same—Sale of Rights—Extent of Tax Liability.—A stockholder of a 
corporation who receives the right to subscribe for shares of a new issue of 
stock is, on sale of such right, liable to income tax on so much of the proceeds 
as exceeds the cost of the right (citing Merchants Loan & Trust Co. vs. Smie- 
tanka, T. D. 3173). 

3. Same—Sale of Rights—Computation of Gain.—The new shares, if and 
when issued, are indistinguishable from the old shares, and as they are re- 
ceived by reason of the ownership of the old shares the average of the price 
paid for the old shares and of the subscribing price for the new shares consti- 
tutes cost for either an old share or a new share in computing taxable gain, 
following the analogy of the computation employed in the case of the sale of 
stock dividend shares. On the sale of stock rights, cost and selling price are 
determined by assuming that the stockholder, instead of selling his rights, 
subscribed for new shares and sold them, and the gain taxable to a stock- 
holder who sells his rights is equal to the gain taxable to a stockholder who 
subscribes for a new share and sells his new share. 

In ascertaining the selling price it is assumed that the stockholder, if he 
had subscribed, would have refused to sell his new share for any amount less 
than the sum of the subscribing figure and the prevailing price offered for 
the rights, and the sum of these two amounts is assumed to represent the sell- 
ing price of the stock rights. The taxable gain, therefore, is found by taking 
the sum of the subscribing price and the market value of the rights and sub- 
tracting from that sum the average of (1) the cost of one old share, and (2) 
the subscribing price of one new share. 

4. Stock Subscription Rights—Sale of Rights—Computation of Gain.— 
The acquisition of a new share by the exercise of a right to subscribe is 
merely an exercise of one of the rights of stock ownership, and until the new 
share has been sold no profit has been realized and there is no taxable income. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Five shares of Atlantic Safe Deposit Co. stock were sold 

at auction this week and no sales of trust company stock 

were made either at the Stock Exchange or at auction. 


Shares. BANK— Low. High. Close. 


Last Previous Sale. 
5» Atlantic Safe Deposit Co 95 95 
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Plans for the merger of the Lincoln National Bank, 
formerly the Lincoln Trust Co., with the Mechanies & 
Metals National Bank, received formal approval at special 
meetings of stockholders of both institutions on July 20. 
The completion of the merger now awaits only the official 
approval of the Comptroller of the Currency at Washington, 
and will probably be put into effect early next week. Accord- 
ing to the merger details, so far as they have been made 
known, three of the offices of the Lincoln will be continued 
as branches of the Mechanics & Metals National Bank. 
These offices are located at 204 Fifth Avenue, Broadway and 
Leonard Street, and Broadway and 72d Street, and will be 
in charge of the same staffs of officers as heretofore, the 
former officers of the Lincoln being appointed branch 
officers of the Mechanics & Metals National Bank. With 
the completion of the merger the Mechanies & Metals 
National Bank, in addition to its head office at 20 Nassau 
Street, will have 12 branch offices on Manhattan Island. 
With capital, surplus and profits in excess of $27,000,000. 
its net deposits will be approximately $175,000,000. Previous 
reference to the merger appeared in our issue of June 24, 
page 2791. 





Edward F. Hutton was eleeted a director of the Metro- 
politan Trust Co. of this city to fill a vacancy. 

A proposal to increase the directorate of The Bank of 
America from twenty-two to twenty-eight members was 
announced on July 16. A call has been issued for a special 
stockholders’ meeting to be held Friday, August 4, to con- 
sider this plan. This proposal follows the recent merger of 
the Atlantic National Bank with The Bank of America. 


+ 


At a meeting of the board of directors of the Columbia 
Trust Co., of this city, on July 20, William A. Phillips, of 
Dillon, Read & Co., was elected a director. 


,™ 
— 


William A. Fischer, Secretary of the Peoples Trust Co., 
and Second Vice-President and a trustee of the Bay Ridge 
Savings Bank, of Brooklyn, died suddenly of heart disease 
on July 16. Mr. Fischer, who was 54 years of age, was 
born in Brooklyn. At the age of 22 he entered the employ 


of the Peoples Trust Co. He was a member of the Brooklyn 
Chamber of Commerce. 








Arthur 8S. Kleeman, formerly of the firm of George H. 
Burr & Co., has become associated with the Manufacturers 
Trust Co. of Brooklyn, N. Y., as a Vice-President, in charge 
of their newly organized investment department. 


a. 
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In the near future the Bank of Coney Island, Brooklyn, 
plans to begin the erection of a handsome banking home on 
Thompson’s Walk, 100 feet south of Surf Avenue—a site ad- 
jacent to its present building. The new building, which will 
cost in the neighborhood of $200,000, will be a two-story struc- 
ture and will have a frontage of 150 feet on Thompson’s Walk 
and a depth of 95 feet. The materials used will be terra 
cotta, concrete and steel. The main banking room will have 
a ceiling height of 24 feet. Two huge windows on the 
Thompson’s Walk side will flood the room with light. The 
main entrance to the new building will be through the bank’s 
present building. Upon the completion of the building these 
present quarters will be used exclusively by the officers of 
the bank. Upon the expiration of the lease of this building, 
which has a considerable time to run, the main entrance to 
the new building will be built. The plans for the new build- 
ing call for a special platform in the building for loading cur- 
rency, bonds and valuable papers into the bank’s armored 
motor car. This will be vault-like in form and have direct 
connection with the money vaults. Huge steel doors, equipped 
with time locks, will guard the entrances to the vaults. Five 
thousand individual safe deposit boxes will be installed in 
the building, and there will be book and stationery vaults. A 
trunk storage vault will be a special feature. 

a ca 

An application to organize the Bergen National Bank of 
Jersey City, N. J., has been approved by the Comptroller of 
the Currency. The new institution will have a capital of 
$250,000, surplus of $50,000 and undivided profits of $25,000. 
The stock, par $100 per share, is being placed at $130 per 
share. The institution expects to begin business in Septem- 
ber. 





> 
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William Ek. Brown, until recently Vice-President and Cash- 
ier of the Back Bay National Bank of Boston, on July 7 
pleaded “not guilty” before Judge Julian Mack of the Fed- 
eral District Court to a secret indictment alleging misappro- 
priation of the bank’s funds and was released in $1,000 bail, 
according to the Boston “Herald” of July 8. Timothy F. Cal- 
lahan, counsel for Brown, stated that the case sets up “only 
a technical violation,” that “there is no fraud or dishonesty” 
and that he was sure his client would be acquitted. The 
“Herald” went on to say: 

According to the Federal attorney’s office, the bank financed the Central 
Maine Potato Co., owned and operated by A. A. Heald of Boston, but there 
came a time when the bank directors voted that no more loans should be ex- 
tended to the company. 


The Federal 





authorities maintain that Brown, disregarding this vote, al- 
lowed the potato company to overdraw its account to the extent of $15,347, 
and when the company later pledged four $5,000 notes to cover the overdrafts, 
Brown is alleged to have informed its representative that the bank directors 
would not approve the notes. It is on these transactions that the indictment 
is based. 

Recently the Back Bay National Bank brought suit for $75,000 against the 
National Surety Co. of New York, to recover on an alleged agreement to guar- 
antee the bank against financial loss which it might suffer if Brown failed 


‘to comply with instructions of the board of directors regarding the making 


of loans. 
George L. Barnes, representing the bank, took the position that the surety 
company guaranteed the bank against ‘“‘default, misapplication or omission” 
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on Brown’s part. The bank claimed in the suit that the surety company 


failed to live up to its alleged agreement upon being apprised of the fact 
that Brown had disregarded the direction of the directors. 


eo 





Judge Wolfe of the Superior Court of Connecticut, sitting 
in Bridgeport, recently issued a temporary injunction 
restraining the Bridgeport Savings Bank from establishing 
two outlying branches in the city of Bridgeport, one on 
the East Side, in close proximity to the American Bank & 
Trust Co., and the other on the West Side in close proximity 
to the West Side Bank. The injunction was in answer to 
a petition made to the Superior Court for a restraining 
order by the American Bank & Trust Co. and the West 
Side Bank, in which action the State Bank Commissioner 
was made a party plaintiff and entered an appearance by 
the Attorney-General. The American Bank & Trust Co. 
and the West Side Bank are carrying the question to the 
Supreme Court of Errors in a friendly suit. The reasons 
for granting the injunction are given in the following excerpt 
from Judge Wolfe’s decision: 

It appears that there is now pending in the Superior Court at Hartford 
an amicable suit, brought under the declaratory judgments law, by said 
Bank Commissioner against the defendant bank, which, by agreement of 
the parties, is to be reserved for the advice of the Supreme Court of Errors, 
in which that court is to be asked to advise the Bank Commissioner whether 


the defendant bank can legally establish and conduct banks of the character 
proposed at these and other locations, separate from their main banking 
house location. 

In view of the uncertainty as to the legal right of the defendant to estab- 
lish these outlying banks and of the pendency of the action in Hartford 
County, and of the doubt existing in the mind of the Bank Commissioner 
as to defendant’s right in the premises and the fact that the State is asking 
that one of the institutions of its creation be restrained from proceeding 
until this question is disposed of by the Supreme Court of Errors, I feel that 
the prayer of the petitioner ought to be granted and an injunction as prayed 
for may therefore issue, until the further order of the court in the premises. 


A. 





The stockholders of the Bank of Pittsburgh, N. A., Pitts- 
burgh, on July 11 unanimously voted to increase the capital 
of the institution from $2,490,000 to $3,000,000, by the 
declaration of a stock dividend of 25% out of the undivided 
profits. Harrison Nesbit is President. 


, 
— 


Louis Dellone, President of the Lykens Valley Railroad 
Co. and one of the founders of the Merchants’ Nationa 
Bank and the Central Trust Co., Harrisburg, Pa., died 
July 16. 





oe ae 

The directors of the First National Bank of Norwood, 
Ohio, have declared a stock dividend of 100%, thereby in- 
creasing the capital of the bank from $200,000 to $400,000. 
The dividend is to be paid out of the undivided profits ac- 
count. After the dividend is paid the surplus account will 
amount to $500,000. The increase was approved by the stock- 
holders July 15. The enlarged capital will go into effect 
about July 25. 

Pee ae 

Alfred Butler, a stockholder, director, and an officer of 
the Commercial & Savings Bank Co. of Bellefontaine, Ohio, 
since its incorporation in 1901, died on July 4. 

easeiiiasaas 

James M. Hays, Vice-Vresident of the First Wisconsin Na- 
tional Bank of Milwaukee, Wis., died on June 30. Mr. Hays 
was 00 years old. He began his banking career 35 years ago 
asa messenger in the old Houghton Brothers Bank. In 1802, 
when the Houghton Brothers Bank became the Central Na- 
tional Bank, he was made Teller and retained that rank un- 
til the consolidation in 1808 with the Wiscousin National 
Bank, when he became Paying Teller of the latter, four years 
later advancing to the nosition of Assistant Cashier. At the 
time of the consolidation of the Wisconsin National and the 
lirst National banks as the First Wisconsin National in 
1919 he was Cashier of the Wisconsin National, and upon the 
completion of the merger he became a Vice-President of the 
consolidated bank. 


a 
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According to a special press dispatch from Geneva, Neb., on 
July 6, appearing in the Omaha “Bee” of the following day. 
the Nebraska State Bank of Milligan has been closed by the 
State Department of Trade & Commerce and E. J. Kotas and 
his brother Adolph Kotas, President and Cashier, respec. 
tively, of the failed institution, arrested. It was further 
stated in the dispatch that both the accused officials gave 
bail in the amount of $10,000. Mr. E. J. Kotas, it is under- 
stood, is head of the Milligan Grain Co. of that place. 





———_ @- -—-—— 
From a press dispatch from Statesville, N. C., on July 15, 
which appeared in the New York “Evening Post” of the same 





day, it is learned that C. E. Pennington, Assistant Cashier of 
the First National Bank of Statesville, committed suicide by 
shooting on the night of July 13 following the announcement 
of a shortage of approximately $85,000 in the accounts of the 
Cashier, John W. Guy, Sr. A press dispatch from Washing- 
ton on the same date, appearing in “Financial America” of 
this city of that date, further reported that the bank had not 
been closed, the directors taking action to make good the 
shortage, and that it was expected that the bond of the late 
Assistant Cashier would in large part cover the loss. 


& 
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At a meeting of the directors of the Farmers & Mechanics 
National Bank of Fort Worth, Texas, on June 26, it was 
voted to recommend to the stockholders the increase in the 
capital of the bank from $500,000 to $1,000,000. The new 
stock will be offered to the present stockholders at par, 
namely $100 per share. The shareholders will meet on Aug- 
ust 5 to ratify the plan. 


ro 
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The Banco di Roma, Rome, announces the appointment of 
Andre Hess as manager of its New York office at No. 1 Wall 
Street. He was formerly Paris manager of the Mercantile 
Bank of the Americas. 

The Banco di Roma in New York has received cable ad- 
vices from the head office in Rome that its board of directors 
has decided to submit to sharehelders proposal to increase 
capital from 150 to 200 million lire. 





Liaw 
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The directors of the London Joint City and Midland Bank 
Limited announce an interim dividend for the half-year 
ended June 30 last at the rate of 18% per annum less income 
tax, payable on July 15. The dividend for the corresponding 
period of 1921 was at the same rate. 











COURSE OF BANK CLEARINGS. 

Bank clearings continue their satisfactory record of in- 
crease. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending Saturday, July 22, aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obiain weekly returns will show an 
increase of 21.0% over the corresponding week last year. 
The total stands at $7,537,073,246, against $6,224,900,212 
for the same week in 1921. This is the eighteenth successive 
week in which our weekly aggregates have shown an improve- 
ment as contrasted with last year. Our comparative sum- 
mary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending July 22. 


1921. 


New York. 
0 Se _ 
Philadelphia - - oe _| 
Boston... ..-- 

Kansas City___. 

St. Louis. --- a 

San Francisco. *125,008,009 
Pittsburgh _. ala *155,000,000 
Detroit ___-_. ee een 46 519.435 
saltiimore __.- 60,137,293 | 
New Orleans. - -- ; : , 41,992,216 





_| £3,617,100,000 | $2,805,800,000 
458,673,804 | 406 356,229 
379,009,000 | 315,000,000 
274,000,000 233,638,444 
109 343,987 129,714,137 








a 
107,700,000 
133,000,000 

89,457 ,004 
57,530,317 
40) 403,444 


+ ' 
ee hh 
co nooo 


a +e re | 


+ 23.1 
+10.9 
+21.0 
+21.0 


+21.0 


€5,316,766,738 | $4,318,599,575 


Ten cities, 1ive days 7 7 
964,127,034 | $68,817,269 


Other cities, five days- 


Total ati cities, five duys 
All cilles, one day ; 


$6 .280.894,372 | $5,187,416,844 
1,256,178,874 | 1,037 483,368 
Total 





ait cities for week $7 .537.073.246 | $6,224,.900,212 








* Estimated. a Refuses to furnish ij 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
end the Saturday figures will 
vhile we go to press lat 
he above the last day of 


. estimated. 


avaliable until noon 
¢ Friday night. Accordingly 


the week has in all cases had 


not be 


' 
“— 
i 
i )\- 
yr Ua) 
eo~A 7 3 


{ 
, 
! 


LO 
} } } 4 °7 } ‘ 4 srhin 127k) 
in Lhe ¢« laporat ‘ net Hie Li, L110 vel, Wii h vv ¢ 


4 | = . on 4 ; owe | a 
10) wt “JV « ‘* , és cub if \ ‘ i» eee i al 


na compl te 


kor 


of the 


resent iur 
. . , 
f | j , iy , 
results for the week pi Ming July le. 
} 7 .* O , ’ ; 7 . ‘ rcs r t ) 4] " aD ag ‘> ’ y : ; 
thet week the increase Is 9°, the 19% ervregat 


o>y, 


vClLe cob «eds 
$6 ,0/41,400,018. Out 


ie aaa ; . ( f 4 ; en 
is only 9.4%, the bank 


« «ye "4-(74) 71 44 
Jy a> ere pce UE 


ie of this city, however, tne Increase 
exchanges at this cenure having re- 
corded an expansion of 24.9%, cilles Now 
wccording to the Federal it: . ich they 
ere located and from this it appears that in the Boston 
Reserve District the increase is 12.467, in the New York 
Reserve District (including this city) 24.8%, in the Phila- 
phia Reserve Disirict 9.167, and in th Reserve 


e group the 


°* fi} r wigs 
Dery € Limiiits 


( * lan } 
\ levi 


atwiiaXdc 





406 


District 12.3% 
gain of 3.5%, the 
Chicago Reserve District 9.5%. 
District and the Kansas City Reserve 
decreases, though only slight, the falling off being 3.8% in 
the former and 3.6% in the latter. The St. Louis Reserve 
District has an increzse of 10.8 the Dallas Reserve 
District of 3.9%, and the San Francisco Reserve District 
of 19.9% 

In the following we furnish a summary by Federal Reserve 
districts: 
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The Riehmond Reserve District shows a | 
Atlanta Reserve District %, and the ae 
The Minnez polis Reserve 1922. 


District both record $ | s 
Seventh Poder! al Reserve D istrict — Chi 
Mich.—Adrian _. 207,1 38| 200,000 
Ann Arbor . 661 ‘600 526.781 
Detroit - 111,016,000) 105,152,605 
Grand Rapids. 6,545,000) 6,000,000) 
Lansing ___. 1,878,000 1,685,000) 
Ind.—Ft. Wayne 2, "087. RSS | 1,977,177 
Indianapolis_- 21.440,000| 17,451,000 
South Bend_. 2.576, 800) 1,250,000 
Wis.— Milwaukee 33,670,414) 29 731,643 
I2.—CedarRapids 2,329,921) 2,101,194 
Des Moines__. 9 025,132) 8 345,669 
Sioux City. 6 034,853) 5,744,228 
Waterloo -. 1,490,312) 1 442,055 
Ill. -Bloomington 1,214,296) 1,316,593 
Chicago 554,678,618) 504,444,150 
Danville 
Decatur _____.- 
Peoria. 
Reekford - 
Springfield _ 


Week ending July 15. 





ce ea 


| Inc. or 


Q L Clearings at— 


_ Ber. Dec. 1920. 


$s 


305,437 
619,063 
136,328,136 
7,672,366 
2,232,949) 
1,935,185 
21,305,000 
1,300,000 
38 ,007 ,045 
2,955,613 
11,161,048 
9,033 ,577 
2,112,821 
1,854,674! 
691,274,290) 











% 
cago — 
+3.6 
+ 25.6) 
+ 5.6) 
+9.1 
+11.5 
+ 5.6 
+22.9 
+ 106.1 
+13.2 
+10.9 
+8.1 
+5.1 
+3.3 
-7 .8 
+ 10.0 

a 
+44 
+22.9 


125,689 
390,085 
100,000,000 
6,013,186 

1 374,877 
1,921,617 
20,916,000 
1,150,000 
30,703,261 
2,207 ,202 
10,972,669 
11,591,463 
2,035,063 
1,780,851 
668,248 ,967 


a 
1,482,896 
5,101,255 
2,100,000 
2,722,497 

870,837,578 
4,644,446 








SUMMARY OF BANK CLEARINGS. 


Inc.or' 


Week ending July 15. 1921. Dec. 1920. 











a 
1,696, 
5,965,175 
2,300,000 
3,147,784 


| 
| 1919. 
| 546 


a 
1,254,506 
3,471,417 
1,898,073 
.571,679 


a 
1,310,019) 
4 266,270) 
2 .044,9: 58 | 
2,360, sous 2 


Federal Reserve Districts 
(lst) Boston 9 cities 
(2nd) New York_. we 
(3rd) Philadelphia....9 ‘* 
(4th) Cleveland -.. o 
(5th) Richmond. | 145 


g ~ | $ $ 
356,452,091) 317,446,251 452,764,149} 450,585,702 
4,416,453,733/3,535,179,570 %' 4. 809.818.684)5,441,237,194 
476,3 lols 217} 436,519,02* -— ve 543,397, 328 | 492,177,553 
364, 568,848) 324,559,215) 461. 660,534) 39,360,228 
974,179) 141,016,204 199.621.4577) 153,984,930 
(6th) Atlanta. 142) 790,546) 131,421,959 201,097,711) 179,224,025 
(7th) Chicago 164, 337,340) 696,563,770 941,206,709) &70,837,578 
(8th) , 56,924,076) 51,426,257) 71,462,582) 52,220,464 
(9th) Minneapolis - . 117,275,350) 121, 393,091 147,010,736) 81'889' 186 
(10th) Kansas City.-_. 242,950,950) 251.01: 5.795 360, 110, 499 350,943, 
(llth) Dallas _... .... 5 | 46,202,272 44,455,504 61,587,376 
(12th) San Francisco. -- 14 * | 380 1720, 712! 317,469,341) 32% 339,037 
Grand total 117 cities|7,5! 10, 4 08314 6, 371, 466,018 
Outside New York City 2 164, 24,226 2,891, 291,372) - 





764,837, 340, 696. 563,770 941,206,709 
Eighth Federal Reserve Dis trict- —St. Lo'uis 
Ind.—Evansville awl, 597 | 4,898,095 : 5,542 
Mo.—St. Louis. - a 
Ky.—Louisville - 26. 964. 905 24,105,392 
Owensboro. __- 388,275) 335,343 
Tenn.—-Memphis 14,843 ,703) 12,143,988 
Ark.—Little Rock 7 859,786) 8.379.861 
lll.—Jacksonville 346 958 348 884 
Quincy 1,288.8: al 1,214,694 r ). ] 
Total (7 cities) - 56, 984, 076 51, 4 26 ,257 
ae at G49) one cae t sal setae 297 9 Ninth Federal| Reserve Dis| trict — Minn|e 
| 298,635, ‘3i ov ),oF J902 2.6 $14,394,911 , oZi 334, 91] Minn.— Duluth. é e6 ,222,367| 7.224.225 ; 


. | Minneapolis -_ 67.272.630' 66.049.025 
We now adi our > de tailed statement, showing last week’s| st. paul 6176136) 33'142'966 
figures for each city separately, for the four years: 


Total (19 cities) 











,202 


a 
16 639,565 
645,668 
19,262,475 
8,742,832 
755,131 
1,530,347 


a 
31,946,539 

564,084 
20,496 ,025 
10,930,269 
466 ,900 
,216 563) 


ed 
20% 


12 





~— — ere — —  - —- —— — 


+ 17.9 % 650,815,874 | 8, 887 1686, 883 
+ 9.4)3,919,052, * i4)3 507, 97,12 ‘1 








71,462, 

apoli|s— 

| 8,750,246) 

86 369,131) 

44 558 970) 
2.327 ,853) 
1,840,708) 
1,226,003) 
1,837 825) 


52,220,464 


8,142,702 
45,576,231 
19,726,380 

3, 337. 106 

1.841.797 

1,254,311 

2,010,659 


582 














36 176, 
N. D.—Fargo.- 2.198.809) 1,941,475 
S. D.—Aberdeen| ,411,421) 1 322.067 
Mont.— —Billings 662,925) —10 0 


eae 
Helena .- 97 598) 2,950,408) + he 9.2 2 





/ 





Week ending July 15. 
at . —— . 7 = : ow 
Inc. or 

Der 





Clearing —|— S gppr ag ee -_ 
pian 350} 121,393, 9911 — --147,010,736 $1,889,186 
Dis trict 
024) 


062) 


Total (7 cities) _| 
Tenth Federal Rese ry e 
Neb.—Fremont -! e208. 
Hastings 
Lincoln. 
Omaha 
Kan.—Topeka _.| 
Wichita . 
Mo.—Kan. City 
St. Joseph 
Okla.—Muskogee' 
Oh} dahoma City 


3. 8] 
Kansias City) 
540,095) —24. 
§31,229| —13. 
2°85] 3,288,877) +44 
»,676 36,776,920; -+ 10. 
860 3,586 872) +4 
».309) 12,580 


672) 
240 150,556,595) 


1O909 Q” 09 

1922 192] 1! 20. 652.510! 
765,996! 
5 267 975) 
55,184,806! 
3,454,263 
15,189,323 ' 
242,013,165! 

a 

2 
13,285,178 


$30,511 
650,684 
5,570,262 
61,184,172 
3,006 ,899 
15,158,224 
229,316,690 
a 


—_—— ~~ ~ -_ ———<- 


$ | $s 
Reserve Dist rict—Boston' 


767,347 $19,472 


$ 


— 


First Federal 
Maine—Bangor 
Portiand. . 

Mass .— Boston 
Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Conn.—Hartford. 
New Haven. 

R .I.—Providence 


Oo¢ 
239 


20 I in on 


Ter 


= < 
324,000,000, 288,642,624 
519.382 1,471,932 


412,014, 


— 


5O2 


416,12% 
969 2 6 


J 
l 
a 
c 590,821 a 


4 


a 
13,622, 
a 

1,078,757 
19,190,048 
$35,113 


14S 

‘ 3 19,453 2, 000, 000 

5,700,209 5,124,206 

7,220,049 4.560.588 

3,919,384 11,063,730 

,0386,473 6,557,156 
a 


a 
1,316,688 
21.922. 082 
1 058,513) 


oO ee 
Denver __ 7] 
Pueblo — 


3: 50, 943. 558 


251.015,7 
District 
7 B77 1 2265, 75 4| 2.5) 1,200,000 
20,046 ,: 26.877 002 
21] 
795,678) 


Total (11 cities) | 242 050.950 
Eleventh Fede'ral Keserve 
Texas—Austin --| 
Dallas 
Fort 
Galveston 


360,1 10,499 


306, 


mp ot belated 1,194,554] 
985,703 29 744 204 
18,350,445 


9,212,856 


Total (9 cities) 149) 450. se) 
| 70,395) 
W ‘orth. { 752) 11.604, WX 156, 


istrict —New i I “ U 
2,509) ‘ 974,. -~1d.1/) 


| 3,602,986) 
1,164,600 996 ,040 
3,136,432; 37,317,241 


serve Di 


Second Feder al Re 
£31,569) 


N. Y.—Albany. 
Binghamton. 
Buffalo. 
Elmira _. 
Jamestown 
New York 
Rochester . 
Syracuse __. 

Conn. —Stamford | 2,.835,3- 

N. J.—Montelair| 


EEE 


4,416,45: ‘ 


26 973 


5,421,805 
23,200 1,044,300 Houston -- | 
5: ,.710 29,794,862 | La.—Shreve port - 889) 
,493\ Not inl. in t lots | —|— — — 
752 1,072,422) +19.: | Total (5 cities) _| 46,202,272| 44,455,504) +3.9) 59,639, 533) 
},674,088'3,480, 174,6¢ ),379,989.711 Twelfth Feder al Reserve D/istrict—San | Franci|sco— aa , 
333,185 8, 403, 1: 10,163,375 | Wash.—Seattle_ | 33,558,510) 30, 538, 130, +9.9) 44,975,705) 
5,814,343 4.348.306 Spokane - - ----| a | a | 
+) Tacoma __..--| a | 
4,391 


a a i 
3, 603. 00 4) +- 23 .¢ 5,610,531) 

5S4 _ 
279, 
00015 
545 


614) 


39,92 
a 

a | a 
1,775,361 1,216,825 
41,485,333! 31,221,069 
16,488,704! 16,470,492 


a | a 


7,186 


Yakima 1,454,407 | 
Ore. —Portland - 34,239,792) 
Utah—S. L. C ity 13, — 264) 
Nevada—Reno.- 
Ariz.—Phoenix - - 
Calif.—Fresno- _- 


474,835 


441, 23 7,194 


614. 642) 


+ ++ 
moO 
“1 Or 


Total (9 cities) - | 3,733|3,538,179,570) +24.8/4,809,818,684/5 
| 


a a a 
242,860 1,105, 174) 1,184,605) 4,092,000 3,568,913 4,026,496 3,933,027 


Pa.—Altoona. - - -| 5 


Bethlehem 


3, oe 945 


+12. | 


Third Federal | Reserve Distirict— Philadelphia | = 


Chester....... 


Lancaster 


Philadelphia__-_| 


Reading ___..- 
Scranton... _..- 
Wilkes-Barre. _ 
York 
N.J.—Trenton_._ | 
Del.— Wilmington 


saenl 


2 475, 128) 
a 
2,456, 860| 
415,000, 000) 
2,655,45 57 | 
4,697, 904 | 
2,779, 709) 
1 367, 406 
3,981,390) 
a 


2.572. 344| 
453.000.000: 
3,043,121 
€5.146,056 
e2 856 ,032| 
1,404,712) 
4,046,147) 

et 








ota 
a 


+4.7| 
+9.2) 51 

+ 14.6) 
fe 
+2. 7 
+2'7 

+ 1.6) 

a 


rr 


3.985 ?,631 
a 
2,947.5 
7,602,190 
3,269,315 


076,874 
a 





236 | 


1 045,528 

a 
2,398,043 
474,116,892 
2,601,992 
4,878,928 
2 643 ,340 
1,391,¢52 
3,100,878 

a 


— no 


Long Beach__- 
Los Angeles-_ - 
Oakland 
Pasadena __-. 
Sacramento - 
San Diego 

San F rancise Oo. 
San Jose. 
Santa Barbara. 
Stockton 


5,411,793 
106,091,000 
15,763,349 
4,334,835) 
e7 428,092) 


a 
148 300,000 
2,479,407 
1,169,363) 
d3,008, 900) 





84,406 ,000 


a 
126,700,000 


3,831,147 








10,835,750 
3,484,482| 
5,963,185 


af. +- +--+ + +4 
2B oth hw Sermons & 
em Or Or 


D> wm tn 29 GO 4 


+17.0) 
+ 42.9] 
+23. 4. 
—38.5 


1,734,668 
947 ,842 
4,890,300 








2,816,467 
84,676,000 
11,581,268 

2,286,301 

6,324,596 


1,959,179 
53,151,000 
9,805,916 
1,756,683 
5,629,183 





a 
9,284,859 


1 486 ,290 


a 
177,400,000} 15 
2.000.000! 
1.014.832) 


6,174,600} 2,497,328 





ee 


Total (9 cities)_| 476,388,217) 436,519,028) 19. 9) 403, 025,663) 328, 339,037 


=e 


+17. 918, ,650,815, 874 8,887,686, 832 
3,164,024 226 2,891, 291.3 372! +9.413,919,052,874'3,507 697,121 


Week ending July 13. 


} 
| 
| 
f 4 
| +2.1 


' 
Total (14cities)| 380,720,7 712) 317,469 341) + 
Grand total (117|—— aaa 


cities) 7. 510, 698, 314, 6. 371, 466,018 


543 ,397 ,328 492, 177,553 











Fourth Federal 
Ohio—Akron ___. 


Reserve vee Clevel | and— 
arty yet 261 O00) +-45.1 
1,520,024 + 47 7, 463) + 30.0 
59'878 616, 56,036,190} +6.9 
86. 068,000; 88,294.131| +838) 
15,507,400) 15,947,900) 2.8 














11,294,000 
6,385,567 
78,028 376 
158,524,458 
17, ee 7 


] 096, 474) 


8,880,000 
3,985,343 
66,938,929 
128,478,122 
16,288,400 





Outside New York 





Cincinnati __-. 
Cleveland 
Columbus _. 





Inc. or } 
Dec. 


Clearings at— 





a : 
+21.3 1920. 1919. 
c 
a 








—— 





a | a ! | ' 
1,109,416: 914,935) 1.454.979 | | 1921. | | 
. | . Canada— | $ | $ | & oe 

4 a ~ | r Montreal 98,112,344; 109,207,191| —10.2) 

— oe —— . a 89,519,537, 84,496,898} +5.9) 
4,482,212, +6.8 5,905,797 | 8,047,490 | winnipeg | 37 cy 446. 39° 160 720) 26 
c | - - | . Vancouver 13,918,327, 13,693,051 | + 1.6) 
4s.B52.000| +16 ‘uaaso) S:surcise) a4 

Caer) + 38-4 5.983.490, 5.616.482) +6.5| 

324,55S ,2 


Springfield ____| 
Toledo 
Youngstown _. 
Pa .—Erie_..___. 
Greensburg __. c 
Pittsburgh____| *169,000,000 
W.Va.— Wheeling! 4,614,373 


bs 
136,108,497 
91,646 337 
22,017,145 
11,847,377 
10,726,118 
5,910,168 
6 473,821 
3,000,000 
4,239,440 
6 737,506 
5,330,826 
3,131,289 
3,644,744 
3,758,687 
2,109,605 
1,549,513 
633,623 
800,477 
1,114,217 
869,568 
553,905 
429,908 
699,688 
1,027,970 
908 ,057 
2,066 425 


ba) | 
170,1 14, - 23 | 
44,880, 312! 
20,534,731) 
8,045,223 
6, 58S, 068 | 
7,544,485 5 
4,899, 846 | 
4,738,657 | 
7,805,490) 
6 270,796 
3,514,346) 
3,679,328) 
4,244,656) 
2,181,522 
1,649,214! 
804,488 
645,830 
1,434,580) 
843,128) 
878, 688 
443,194 
974,847 
oe 19.479 
1,349,081 
3,523,733) 


a 
e4,789,019 
a 


c 
149,510,607 
5,766,358 


389,360,228 


c | 
176,854,740) 
5,587,422 


461,660,834 











1 997, 334) 2,498 ,449) 
3,839, 781) 
6,480,119) 
3.678.172) 
3,263,311) 
3,001,228) 
3,238 ,259 
1,640, 160 
1 677) 
935) 
5,844) 
7,511) 
025) 
: 2.923) 


Total (€ cities) - 


Fifth Federal |Reserve Dist 
W. Va.—Hun'‘ton 1,546 527 
Va.—Norfolk __. eo 156,638) 

Richmond __-. 41,937, 427) 
S$. C.—Charleston| 2,419, 580 
Md.—Baltimore - 72,195,050) 
D. C.—Wash'n-_. 18,718,957 


145,974,179 


—20.1| 
4,204 015) —8.7 
5,884,580) + 10. i 
3,473,27 2) +5.9) 
3, 628,101 10. 1| 
2,800, od + 7.2) 
623,030) —10.6) 
839,829} —10.9 
357,040} —16.6 
701.315) —14.3 
566.428] —16.0 
,198,030| —0.9| 
840,218 —6.4' 
602.968) —21.6) 
— 138) —34. 0} 
858 627 | —Q. 1) 
.006,.744| —10. 8 | 
994,158; 1,103,383} —9.9) 
251,210 4'032'519|  +5.4| 
371,338!| Not included (in total 
»700 226) 1,006, 506) +68. 9) 
746, 092) S18, 149) —8.8 


Total Canada. | 298 635 7a7 306 ,565, 952 —2.6| 414,394,911) 327,334,911 


a No longer report clearings or only give debits against individual accounts, with 
no compstative figures for previous years. b Report no clearings, but give com- 
parative figures of debits: we apply to last year’s s clearings the same ratio of deci ease 
(or increase) as shown by the debits. c Do not respond to requests for figures. 
d Week ended July 12. e Week ending July 13. f Week ending July 14, * Estimated. 


Victoria 
Edmonton 
Hamilton 
EE 


364 568,848 18; +12.3 

rict— Richm | ond— 
1,556, 348) 0.6 
7,090,331) +29.1 
38,383,584 +9.3 
2,528, 838) —4.3 
74,114,253; — 2.6) 
__ 44, 342, 850) : es G 

441 016, 204) 43.5 

| 
rist —Atlant a—- 

5,195,884) +4.5 
2,998,786, —7.4 
14,132,659| +14.6 
38,694,045) +2.2 
1,724,490} —12.7 
*1,.425,000!| —0.6 





1,962,193) 
10,562,215 
59,518,260 

4,000,000 

105,594,785 
17, 984 004 


11,492,578 
60,148,627 

3,500,000 
96,843,725 
17,000,000 


188,984,930 


London 
Regina 
Saskatoon 

M oose = 











* — * 





ee 


| 
Total (6 cities) - 199,621,457) 


Sixth Federal 
Tenn.—Chat'ga - 
Knoxville 


Fort W iiliam . i 
New W estminster| 
Medicine Hat- 
Peterborough. - 
Sherbrooke 
Kitchener 


Reserve Dist 
e5,430,875 
2,775,391) 
16,191,239) 
39,555,808) 
1,505,755. 


1,417,110, 
a 





8,551,009) 
3,300,000) 
23,441,086 | 
64,052, 156 
3,619,216) 
*2 800, 000 
Te 


12,577,003 
18 (297.722 
2.709.056 
710,062 
374,208) 
60,666,193 


201,097,711 


6,481,182 
3,120,458 
14,951,782 
66,692,578 
4,162,738 
1,400,000 


a 
8,630,685 
13,094,642 
1,650,000 
540,640 
302 ,906 
58,196,414 


179,224,025 


owt 194| 


Ga.—Atlanta___. 898.000. 


Savannah 
Fla.—Jacks’nville 
Ala.— Birm’ham . 


Prince Albert- - -- | 


Moncton .--.---- 


a 
8,807,036 | 
Kingston | 


17,047,355 

1,522,023 

587,161 

316, 569) 269,127 
41,257 58) 38,018,423 


142,700,546 131,421,989 





Miss.—Jackson._. 
Vicksburg 
La.—N. Orleans. 


Total (12 cities) 


a 
13. 
+ 27. 
2 
1 
1 





+13 
+27 
+ 28 
+12 
+17 
v0 




















6 
wD) 
7 
5 
1 
6 
7 
7 


ob 
+8. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
June 22 1922: 
GOLD. 


A fair amount of gold came into the market, and was acquired mainly 
on Indian account. The value of precious metal (expressed in lacs of 
rupees) imported into India during the period Oct. 1921 to April 1922 
was as follows: Gold, 10,87: silver, 10.27. A net import of gold and silver 
was recorded in each month; the combined total value amounted to 21,14 
lacs of rupees. Thus during seven months alone precious metal worth 
about £14,000.000 (roughly, half gold and half silver) was acquired by 
India, although Indian products were in poor request abroad during the 
first five months. It is possible that the gold purchases were to cover gold 
previously exported. The abnormal purchases of silver to some extent 
were attributable to the Gandhi agitation, and possibly in some degree 
to the demand being stimulated by the removal of the embargo upon 
import. The following were the total United Kingdom imports and 
exports of gold during the month of May 1922: Imports, £3,147,294; 
exports, £2,823,/21. The imports and exports of gold to and from_ Spain 
during the years 1920 and 1921 were as follows (based upon the gold par) 


Imports. Exports. Net Import. Net Export. 
£296,260 £194,584 £101,676 
5,866 146,165 £140,299 


SILVER. 


The market has continued in a languid condition; business rather small, 
and buyers shy. Consequently prices have been inclined to recede, not- 
withstanding the appreciation of the dollar. The Indian bazaars have 

n buying a fair amount for shipment, but in many instances have sold 
Similar amounts for forward delivery. Continental offerings have been 
a little more free. Weare informed by the Royal Mint that the value of 
silver consumed in coinage in Great Britain during the year 1920 was £5,- 
490,064 14s. 3d., representing approximately 10,085,625 fine ounces, 
and not 89,867 .671 ounces as stated in our letter of the S8thinst. This last 
total was obtained from a usually well-informed source. Of this amount 
204,657.61 fine ounces were purchased as bullion, and the balance was 
provided out of withdrawn coin of .925 fineness. The imports and exports 
of silver to and from Spain during 1920 and 1921 were as follows (based 
upon the gold par): 

Imports. 
£64,805 
19,665 
INDIAN CURRENCY 
In Lacs of Rupees— 
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India e Rae 
Gold coin and bullion in India___.____._... 2432 
Gold coin and bullion out of India ae 
Securities (Indian Government) § 
Securities (British Government) 584 5S! 585 

No silver coinage was reported during the week ending 15th inst. The 
stock in Shanghai on the 17th inst. consisted of about 27,200,000 ounces in 
sycee, 30,000,000 dollars, and 1,030 silver bars, as compared with 26,200,000 
ounces in sycee, 30,000,000 dollars, and 1,630 silver bars on the 10th inst. 
—-Bar Silver per oz. Std.— Bar Gold 

Cash. 2 Mos. per oz. Fine. 

ee ee ee ee 35 id. 92s. 3d. 

36d. 36d. 92s. 3d. 

36 led. 36 Ved. 93s. 6d. 

36 36 Kd. 94s. 5d. 

: 35 %4d. 93s. 3d. 

' 35%4d. 93s. 3d. 

[EE ire =F OF 35.937d. 93s. 2d. 

The silver quotations to-day for cash and forward delivery are respectively 
44 below those fixed a week ago. 


Exports. 


Net Export. 
£391,129 


£326 324 
, 393 354 
RETURNS. 

June 7. 


June 15. 
17240 13: 


17331 


Quotations— 
June 16 





We have also received this week the circular written under 
date of June 29 1922: 

GOLD. 

The Bank of England gold reserve against its note issue is £127,131,380, 
as compared with £127,064,820 last week. 

A substantial amount of gold came into the market and was acquired for 
the U.S. A. and for India, the former taking the larger proportion. In 
consequence of some relaxation on the 27th inst. of the Indian demand, 
the quotation compared more favorably with the United States gold parity. 

The Southern Rhodesian gold output for May 1922 amounted to 53,920 
canes as roe with 54,318 ounces for April 1922 and 48,744 ounces 

or May 21. 


The following figures show the monthly balance of Indian trade in 
lacs of rupees: 


(‘‘ +’ denotes balance in favor of India and ‘‘—’"’ adverse.) 

1920-21. 1921-22. 1922-23. 1920-21. 
+ 1387 —-6 +417 | October. .......-.- —1032 

+574 +348 | November 

—82 | December 
—314 January 
—936 iFebruary _______- 
—-469 | March 


CURRENCY. 


The ramifications of the Great War affected currency in the most out- 
of-the-way places. For instance, the United States Consul at Tahiti 
stated in a report that there was no specie in circulation in the colony except 
in inconsequential amounts. Silver had disappeared from circulation by 
the late fall of 1919, and for the most part is locked up in vaults and strong 
boxes, and some of it has found its way out of the colony. Before the 
recent issue of the Chamber of Commerce notes the requirements for small 
change were met by the printing by any one so disposed of small tickets of 
varying denominations. These tickets passed readily from hand to hand 
where issued by a local trading house or merchant. Ordinary business 
cards, upon which had been written the French eauivalent of ‘‘good for 
one franc,”’ &c., and without signature or stamp, were frequently met with 
circulating as currency. 

SILVER. 


The market has kept steady this week, supported by more or less inquiry 
on account of China. The Indian bazaars have been dealing here, but have 
not assisted the tendency much because they have both bought and sold. 
Moderate supplies have been forthcoming from the Continent but the 
United States has not been inclined to sell at favorable rates. 

We understand that silk stocks in Lyons are low and it is possible there- 
fore that the silk season in China may be an early one and brisk, favorably 
affecting the Far Eastern exchanges. We also hear that the low value of 
the Polish mark has encouraged the manufacture of silk goods in that 
country to the detriment of the French industry. We may add that latest 
advices from the United States of America state the buying of raw silk 
was very keen at the time of writing. 

Details as to U. 8. exports of bar silver have been received as follows: 
Apes 1922 San Francisco to China 
May 1922 San Francisco to China __-.....___________5,101,000 
May 1922 New York to London 5 
May 1922 New York to India 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) June 7. Ju 
i 17240 


1921-22. 
—865 
—922 
—255 
—12 
—59 
+142 


Apell.... 
| a 
June ....- 
July ..-- 
August _- 
September 


Notes in circulation 9 

Silver coin and bullion in India 7711 
Silver coin and bullion out of India malig 
Gold coin and bullion in India 2432 
Gold coin and bullion out of India are 
Securities (Indian Government) 6512 
Securities (British Government) 585 

No silver coinage was reported during the week ending 22d inst. 

The stock in Shanghai on the 24th inst. consisted of about 29,400,000 
ounces in sycee, 31,500,000 doilars, and 2,620 silver bars, as compared 
with 27,200,000 ounces in sycee, 30,000,000 dollars, and 1,030 silver bars 
on the 17th inst. 





The Shanghai exchange is quoted at 3s. 6d. the tael. 


Bar Silver, per Oz. Std. 

Cash. 2 Mos. 
35 Kd. 
39 Kd. 
35 Kd. 
36 kd. 
36 kd. 

errr tte é : 36 kd. 

Average 36d. 

The silver quotations to-day for cash and forward delivery are each %d. 
above those fixed a week ago. 


Quotations— a 
I ta ne seen inns deen nlite en 
35 Kd. 





We have also received this week the circular written under 
date of July 6 1922: i ha 


The Bank of England gold reserve against its note issue is about £500,000 
lower, at £126,634,190, as compared with £127,131,380 last week. More- 
over the currency note return shows a diminution of £500,000 in gold and 
an increase of £500,000 in bank nctes. 

A fair amount of gold came into the market. After providing for a few 
Indian orders, the bulk was shipped to the United States of America. 

The declared exports from Shanghai to the United States during the 
first quarter of 1922, including gold bars, states the ‘‘Financier,’’ amounted 
to $11,172,149, a decrease of $8,396,549 compared with the first quarter of 
1921. It is noted, however, that in this period of 1922 the value of gold 
bars exported to the United States was only $1,047,576, while in 1921 it 
was $10,968,581. The merchandise was valued at $10,124,573 in 1922, 
compared with $8,600,117 in 1921. 


SILVER. 


In the earlier part of the week the tone of the market was fairly steady, 
owing to intermittent purchases for China and India, and a certain amount 
of bear covering. The Continent was a fair seller, but supplies from 
America were not easy of obtainment. Yesterday and to-day, however, 
owing to the paucity of buyers falling prices were recorded. 

We are informed that the Cobalt district is now producing upon a 
larger scale. 

It is once again reported from American sources that a United States 
silver export association is mooted in order to cope with the conditions which 
are likely to obtain when the purchases under the Pittman Act cease to give 
artificial support to the silver market. Of the 208,000,000 ounces to be 
purchased under its provisions 116,000,000 had been secured by the 22d ult. 


INDIAN CURRENCY RETURNS. 
In Lacs of Rupees— 5 June 22. 
RY. St i ee ie 17 17417 
Silver coin and bullion in India_. 7888 
Silver coin and bullion out of India_ - ee 
Gold coin and bullion in India : 2431 
Gold coin aiid bullion out of India______. —-~_~ laid 
6514 
584 


Securities (British Government) 512 
Securities (Indian Government) 585 

No silver coinage was reported during the week ending 30th inst. ‘The 
stock in Shanghai on the 30th ult. consisted of about 32,700,000 ounces 
in sycee, $33,000,000 and 2,200 silver bars, as compared with 29,400,000 
ounces in sycee, $31,500,000 and 2,620 silver bars on the 24th ult. The 
Shanghai exchange is quoted at 3s. 6d. the tael. 

Statistics for the month of June are appended: 

-Bar Silver per oz. std. 
Cash Delivery. 2 Mos. Delivery. 
364d. 364d. 
354d. 35 ed. 
35.9d 35.885d. 

Bar Silver per oz. std. 
‘ash Two Months. 
36} gd. 


Bar Gold 
per oz. fine. 
94s. 5d. 
91s. 6d. 
92s. 10.4d. 
Bar sag" 
per oz. fine. 
7d 


eens BPIOD... .cccccence 
Lowest price 
Be wnennncocene 


Vuotations— 
June 30 
July 1 
July 
July 
July 
July 


The silver quotations to-day for cash and forward delivery are each 4d. 
below those fixed a week ago. 





cocaemaeiieal 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past two weeks: 


London, Sat., Mon., Tues., Wed., Thurs., F71., 
Week ending July 14. July 8. July 10. July 11. July 12. July 13, July 14. 
Silver, per oz d_ 36% 35% 35% 35% 35% 35% 
Gold, per fine ounce..__..... 938. 62s. 7d. $2s. 10d. 93s. 92s.€d. 92s. 9d. 
Consols, 2% per cents____.- f 57% 57 he 58 58% 58% 
British, 5 per cents____...-- 99 % 99% 100 100% 100% 
British, 4% per cents_---_-.-- 94% 95% 95% 95% 95% 
French Rentes (in Paris) _ _fr- : 58 57.65 57.95 57.70 “nen 
French War Loan (in 
74.20 


Paris) 75.20 75 74.55 sece 


The price of silver in New York on the same days has been: 


Silverin N. Y., per oz. (cts.): 
Domestic 





99 % 
70% 


99% 99% 99% 99% 
70% 70 70 70% 





London, 

Week ending July 21. 
Silver, per oz 35% 
Gold, per fine ounce_______- 92s.8d. 
Consols, 2% per cents 3 59 
British, 5 per cents 100% 
British, 4% per cents 951% 95% 95% 
French Rentes (in Paris) _ _fr. 57.70 57.85 57.95 58.10 58.20 
French War Loan(in Paris) fr. 75 75.50 76.25 76.95 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


Domestic 99% 99% 
Foreign 70 70 


Mon. 
. July 17. 


Tues. Wed. Thurs. Fri. 
July 18. July 19. July 20. July 21. 
35% 35% 35% 35% 
92s.9d. 928.5d. 92s.7d. 92s.6d. 
59% 59% 9) 

100% 100% 


99% 99% 
69% 70 


99% 
69% 








IMPORTS AND EXPORTS FOR JUNE. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for June, and from 
it and previous statements, we have prepared the following: 

Totals for merchandise, gold and silver for June: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(in the following tables three ciphers are in all cases omitted) 





Silver. 








Merchandise. 
| 


| f 


| Ercess | Exrces | Excess 


Im- | of Er- | of Ez- | Im- | of 
ports. Exports. | ports. | ports. | Exports) ports. | ports. | Exports 


| MIS a 


$ | $ 

74,000 1,601 
151,209, 774 
76,771| 5,320 
635,464) 82,973 
223,449 2,704, 31,892 /29,188 
266 845, 67,164) 91,339 /24,175 
208,891! 8,312'122,335/114423 


ports. 








' 


$ | $ 
6,346, f3A4l 
3,627) {2,203 
6,562, {2,146 
0 


5.351 3.21 
2,235| 6,729 
3,182) 1,46 


$ 
6,005 
] 424 


sy 
12,969 11,368 
43,577 [42,803 
26,765 21,445 
26,135, 56,835 


$ 
260,000 
185,690. 
552,606) 
292,915 
260,350 


$s i 
334,000 
336 899 
629,377, 
928 379 
483,799 | 
573,468 306,623, 
464,686' 245,795) 

J Excess of imports. 





8.964. 
4.644) 
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‘Total for twelve months ended J une 30: 
| 





Stilver . 


Merchandise. 


000s | 
omt- Ez- | 
ted. ports. | 





e Gold. 
Excess | 
Im- of | £z- 
ports. | Ezports.\ ports. 


| Excess 
Im | of 
ports. | Exports 





| Ercess 
Im | of 
ports. |Ezports 


Et- 


ports. 











FS ee Pe oe a ee eee ¢ 3 == 

°21-°22'3 .770,221'2,607 ,618)1,162,603 27,345468., adhe pegs 62,695 70,684 £7,989 
'20-'2116.516.5103,.654.45912. 862,051 133.538 638 5591505021 52,536 54,431) 16,895 
"19-'20 8,108,989 5,238. 352)2, 870,647 466,421 150. 540 315,880 179. 037,102,900! 76,137 
'18'197,232, 2833 ,095,720)4, 136.563 116.576 62.364 54,212301,174 78.825222 349 
'17-'18 5.919.717/2.945., 655)2, coee 190.852 124,413 66.439 139. 181; 70, $28) 68.853 
hs ht ing 290, 048 2.659.35513.630.693 291.921 977.176 1685255) 78,279, 35,003) 43.276 
"15- "16 33 ,483'2, 197 8842, 35, 599 90, 249 4% )A, 1009 ! 403760; 59, 791 34, 514) 25,637 


q Excess of ywew ts. 
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ome ESV VY S77 5 Hew 
- May - ’ vi* . 7 ™ —_” tS 
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mercial 


eal OPS 


aw 


Oe ee ee LE CAEP Oe am ee 


New York City Realty and pee Compaiiisé. 


All prices dollars per share. 


| Bld { Ask | Bid 

Alllance R'Ity| 90 95 \ Lawyers a 173 

Amer Surety.| 74 Mtge Bond..| 107 | 

Bond & M G.!| 255 iNat Surety. | 212 | | 216 
City Investing! 60 : IN Y Title &' 

Preferred 89 | Mortgaze_.| 160 | 165 


New York City Banks and Trust Companies. 


All prices dollars per shaz7e. 


1 Banks Bad 
‘Imp & Trad__! 555 
283 Industrial* __1 135 
140 eo . Nat of 
450 1 Y ...| 209 
150 |M RE * | 253 
_..-.- Mech & Met. 405 
165 |\Mutuai* 500 
155 |\Nat American) 150 
135 |National City; 328 
205 iNew Neth* 125 
320 | 325 545 
Chat & Phen.| 268 | 272 300 
Chelsea Exch*| 70 &5 440 
Chemical... .} 505 | 515 280 
Coal & Iron__| 185 195 |Seaboard._—-.} 285 
Colonia! *____| 300 _|Standard *.__| 230 
Columbia*...{ 190 | 205 285 | 
Commerce. ..| 265 | 267 200 Y Life Ins 
Com'nwealth*) 215 | ..-. 250 | & Trust. ail 
Continental. .| 130 | 145 160 \N Y Trust...) 355 
Corn Exch*._} 415 | 420 325 tory Gu & Tr 395 
Cosmop'tan*.| 75 85 420 -.U 8 Mtg & Tr; 310 
East River...| 170 (United States 1055 
Fifth Avenue*|1010 Brooklyn 
Fifth 160 Coney Island* 155 


1100 250 
Garfield 235 100 
Gotham 180 125 
Greenwich *__| 250 230 
Hanover #10 160 


390 





dd A ee i PLPLLA LOA PA 








Ask 
147 


Ask ‘Realty Assoc) Bid 


| 78 (B rooklyn) -| 142 
115 |U 8S Casualty} 160 
,U 8 Title Guar) 105 
West & Bronx! 

Title& M G' 175 


190 











——- 

Baaks—N.Y | Bid 
America *__. | 214 
Amer Exch__| 277 
Battery Park.| 130 
Bowery*.... | 430 
Broadway Cen| 140 
Bronx Boro*.| ._ 
Bronx Nat... 155 
Bryant Park*) 145 
Butch & Drovj 130 
Cent Mercan.| 195 





Trust Co.,’s | 
New York 
|American . 
| Bankers Trust| ‘ 
Central Union, 37 
‘Columbia. 
( ‘ommercial . 


Ask 
570 
155 


Ask 
218 


213 
258 


| Equitable Tr_| : 
| Farm L. & Tr.| 
\F ‘ide lity Inter.’ 


ln eereaty Tr.| 2: 
\ff{udson ] 
_i\Law Tit & TT; 
\Metropolitan-| 
\Mutual (W - 
chester) . 


» Tradesmen’s * 
23d Ward*__. 
United States* 
Wash'n H'ts * 
‘Yorkville *__. 


170 
245 
185 
265 
620 
400 


Brooklyn 
260 Brooklyn Tr. 
115 | Kings County 
-e .| M anufacturer 
210 


420 
700 
230 
| $25 


‘Mechanics’ 7. 
Montauk *__ 


























* Banks marked with (*) are State banks. ¢ New stock. z Ex-dividend. y Ex-rights 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange July 15 to July 17, both inclusive, 
compiled from official sales lists: 


Friday 
Last 





Sales 
for 
Week. 
Shares. 


Veek's Range 
of Prices 
Lew. High. 


Range since Jan. 1. 





Par. Low. 


Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
May 
May 
Feb 
Jan 
July 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


Stocks— High. 


Apr 
May 
June 
July 
Apr 
July 
June 
Apr 
July 
July 
July 
June 
June 
May 
July 
Apr 
Apr 
June 
Apr 
Mar 
June 
June 
Mar 
June 
June 
July 
May 
Apr 
Apr 
June 
July 
Feb 
Apr 
Apr 
June 














Am Vitrified Prod com. .50 10 10 35 
Am Wind Glass Mach... 100 78 79% 65 
tli i 100 90 90 10 
Am Wind Glass Co pref 100 104% 105 95 
Arkansas Nat Gas com__10 1,460 
Birmingham Insur Co..50 5 5 14 
Carnegie Lead & Zinc_.__5 2,109 
Consolidated Ice com_.__50 
Harb-Walk Refrac com 100 
Preferred 
Indep Brewing com 
Preferred 


~] © 


roa ocol-Orenht 


Mfrs Light & Heat____. 

Monongahela Nat Bk. 

Nat Fireproofing com. -50 
Preferred 


tin & OD 


to 


— 


Ohio Fuel Supply 
Pittsburgh Brew com... 
PUOSNTOG. .cccocccec - 
Pittaburgh Coal pref... 
Pittsb & Mt Shasta Cop_. 
Pittsburgh Oil & Gas... _5 
Pittsburgh Plate Glas__100 
Pittsb Rolls Co com... 100 
Salt Creek Cons Oil 
San Toy Mining 
Tidal Osage Oil 
Union Natural Gas__._100 
U S Steel Corp com._.___100 
West’house Air Brake__50 
W'house E!l & Mfg com. _50 
West Penn Rys pref___100 
West Penn Tr& W Pcom 100 is 
Bonds— 
Brownsville Ave 5s—See Nliote bel 
Indep Brewing 6s 1955| 69% 


* Last sale. 
Note.—Soid last week and not reported, $1,000 Brownsville Ave. Tr 

















69% 67 June Jan 





. 58 at 78. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


July 10—The First National Bank of Slickville, Pa 
Correspondent, Jos. W. Byrer, Greensbu 
July 11—National Commercial Bank in New York, 
— ndent, Curtis, Fosdick & A, 593 Broad- 
ew York, N. Y. 
July 11—The ‘First National Bank of Bishop, Texas 
Correspondent, Jno. T. Hargrove, Bishop, Texas. 


400,000 





APPLICATIONS TO ORGANIZE APPROVED. 


10—The Vale National Bank, Vale, Ore 
Correspondent, Ralph A. Holte, Vale, Ore. 
11—First National Bank in Kiefer, Okla__.__.__.______-_- 
Correspondent, F. Baskett, Kiefer , Okla. 
14—The Globe National Bank of New York, N. Y 
Correspondent, H. M. Black, 45 Broadway, New York. 
The Cassia National Bank of ‘Burley. 50,000 
Correspondent, D. W. Standrod, Pocatello, Idaho. 


APPLICATIONS TO CONVERT RECEIVED. 
11—The First National Bank of Oxford, Mich 25,000 
Conversion of The Farmers State Bank, Oxford, Mich. 
Correspondent, Morgan Axford, Oxford, Mich. 
11—The Nationa] Bank of Wetumpka Wetumpka, Ala__-_- 
Conversion of The Bank of Wetumpka, Ala. 
Correspondent, W. L. Lancaster, Wetumpka, Ala. 


APPLICATION TO CONVERT APPROVED. 
10—The Farmers National Bank of Buda, Texas 

Conversion of The Farmers State Bank of Buda, 
Correspondent, F. A. Jamison, Buda, Texas. 


CHARTERS ISSUED. 


State National Bank of Brownsville, Tex_____ 
Conversion of State Bank & Trust Co. of Brownsville. 
President, J. B. Scott: Cashier, A. H. Fernandez. 

13—12237—The Farmers National Bank of Hollis, Okla___- 
Conversion of The Farmers State Bank of Hollis, Okla. 
President, Verne Hostutler. Cashier. W. C. Caswell. 

VOLUNTARY LIQUIDATIONS. 

14—7987—The First National Bank of Glendale, Calif___- 
Effective July 6 1922. Liquidating Committee: Board 
of Directors, First National Bank of Glendale, Calif. 
Succeeded by the Security State Bank of Glendale, 
which latter association is to be taken over by the Se- 
curity Trust & Savings Bank of Los Angeles, Calif., and 
operated as a branch of that institution. 

14—8544—The First National Bank of South Pasadena, Cal_ 
Effective July 7 1922. Liquidating Committee: Board 
of Directors, First National Bank of South Pasadena, 
Calif. Succeeded by the Security State Bank of South 
Pasadena, which latter association is to be taken over by 
the Security Trust & Savings Bank of Los Angeles, Cal., 
and operated as a branch of that institution. 


July 


July 25.000 


July 


15— 


July 


July 


July 


Tex. 


12—12236 


$50 ,000 


oe 








Auction Sales.—Among other securities, the following. 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. —. Stocks. 
54 Union Mortgage Co. of New 25 A. Sleyman Co., Inc 
York. $110 persh. | 35, 000° Russian rubles J lot 
70 Ninth Ave. RR. Co__. _$37 per sh. 263 Standard Wareh. & Dock. $300 lot 
5 Atlantic Safe Deposit Co_$95 per sh. 200 Green Monster Mining, Ariz., 
5 Metal & Thermit C orp. . par 5 
preferred _ _ 60 — & Underwood, 
1.243 J. I. Case Threshing Ma- — epee $85 lot 
chine Co 200 The ¥ airbanks Co., pref.$27 per sh. 
82 Cuban Dominican Sugar, Bonds. Per cent. 
preferred.________-.- $55 per sh. | $218,000 Kansas City Rys. 3-year 
835 Cuban Dom. Sugar._.$8% per sh. 78, coll. gold notes, 1921___.$10,000 lot 
41 Cuban Dom. Sugar, pf._$45 persh.;13 Republic of Ecuador 4s guar. 
417 Cuban Dom. Sugar__-.-.$9 per sh. internal debt bonds. Par 100 
700 Alaska Smokeless condores $600 lot 
'$1,000 Reading Co. & Phila. & 
170 James H. Dunham &€ Co., Reading Coal & Iron gen. mtze. 
Ist preferred______- $80 per sh. | 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. SD 
5 Merchants’ National Bank - - -.280 | 20 Converse Rubber Shoe, pref... 89 
22 Fitchburg Yarn Co 90 | 6-10 American Mfg. Co 
10 West Point Mfg. Co 14 Rights New Bedford Gas & 
7 Norwich & Wore. RR., pref_. 97 Edison Light Co 
3 Library Bureau Co., pref. ‘‘A’’.102%)| 14 Rights New Bedford Gas & 
2 Plymouth Cordage Co. - \y Edison Light Co 
10 Commonwealth Gas & El., pref. 64% | 10 Atlantic Coast Co 
5 Merrimac Chemical Co, par $50 88% 5 Gillette Safety Razor Co 
100 Atlantic Coast Fisheries, com. Bends. 
deposit receipt $16 Eastern Mass. St. 
100 Atlantic Coast Fisheries, stock scrip 
pret. deposit receipt $50 Eastern Mass. St. Ry. 5s, 1948, 
5 Draper Corporation Series * 
5 Electric Bond & Share, pref., $25 Eastern Mass. St. Ry. 5s, 1948, 
ex-dividend I I i eee ce i a 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 
5 Nat. Shawmut Bank, Boston. "340 ¥4 41 Old Kolony Narrow Fabric_-___\$50 
6 Guaranty Trust Co., Cambr’ge 90 50 Old Kolony Narrow Fabric, pf_f{ lot 
100 Bigelow-Harttord Carpet 30 New England Oil Corp., pref.$525 lot 
10 Arlington Mills 8 American Glue 103 
70 Canadian Conn. Cotton Mills, 10 Board of Trade Building Trust, 
Ltd., Class A, $10 each ex-dividend 
50 Canadian Conn. Cotton Mills, 1 Draper Corporation 153% 
Ltd., Class B, $10 each 2 Lowell Elec. Lt. Corp., ex-div_ 180 
12 Eastern Mass. St. Ry. adj. tr. 50 Lawrence Mfg. Co 120 
etf. for adj. stock 
1 Gillette Safety Razor 
4 Fitchburg Gas & El. Lt., par $50 80% 
6 Converse Rubber Shoe, ‘pref. .. 89 
18 Rights Fall River Gas Works. he -Th% 
10 Walter Baker Co., Ltd = $56 Eastern Mass. St. Ry. pref. 
190 Walter M. Luwney, pref scrip, Series A 


By Messrs. Barnes & Lofland. Philadelphia: 


Shares. . Stocks. Price.| Shares. Stocks. 
113 20011-100000 Romax Oil Co., 3 Union Passenger Ry 
Inc., Vi 5 Ridge Ave. Passenger Ry-.--_- 196 % 
15 Bank of North America._.._-. 291%) 10 Frankf. & Southw. Pass. Ry..286\% 
10 Quaker City National Bank...1404%/ 13 Elizabeth & Trenton RR 8 
10 Southwark National Bank~- ~--225 6 John B. Stetson, pref 
17 Third National Bank 3 Canada Southern Ry 52 
6 Commercial Trust Co 58 2 United N. J. RR. & Canal____ 200 
5 Broad St. Trust Co., par $50_. 66 290 Dibler Coal Co 
12 Real Estate Trust Co., pref...110% 
2 Empire Title & Tr. Co., par $50 20 Bonds. 
15 Phila. & Cam. Ferry, par $50. 98 $500 Union Passenger 4s, 1960-_--.- 73% 


Price. 








Bonds. 
$100 Eastern Mass. St. Ry. 5s, 1948 70 
$60 Eastern Mass. St. Ry. common 
stock scrip 














DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





When 
Payable. 


Books Closed. 
Days Inclusive. 


Per 


Name of Company. Ceni. 





Railroads (Steam). 


Holders of rec. July 





Holders of rec. Aug. 
*Holders of rec. July 24 


Pennsylvania (quar.)..........---..--.- 
Peoria & Bureau Valley 
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When 
Payable. 


Books Closed. 


Name of Company. Days Inciustve. 


Name of Company. 


When 
Payabie. 


Books Closed. 
Days Inclusive. 





Street and Electric Railways. 
Montreal Tramways (quar.) 
Philadelphia Co., preferred 
Tampa Electric Co. (quar.)__.______-- 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Aug. 
Sept. 
Aug. 


July 
Aug. 
Aug. 





Aug. 
Aug. 
Aug. 


| Holders of rec. 
July 25 to 
July 25 to 


July 
July 
July 





| ; Trust Companies. 
Farmers Loan & Trust (quar.) 





‘Aug. 1| Holders of rec. 


} 
| 


Fire Insurance. | | 

Commercial Union 5 jOn GOMR) 2 - eon sus 

Pacific f July 19 Holders of rec. . 
Miscellaneous. | 


American Book (quar.) July 22) July 19 to 


American Coa! (quar.) 
American Linen (quar 
Appalachian Power, Ist pref. (quar.)__- 
Belding-Corticelli, Ltd., pref. (quar.)--_- 
Bigelow-Hartf. Carp. Corp., com. (qu.)- 
POGeNEIO COURT.) ooo cccccccccccce 
Bourne Mills (quar.) 
Butler Bros. (quar.)___. 
California Wine Assn., common 
Common 
Calumet & Hecla Mining (quar.) ___---- 
Canada Cement, pref. (quar.)________. 
Central Ariz. Lt. & Pow., com. (quar.)_- 
Preferred (quar.)_._________. eee 
Chicago Yellow Cab Co., Inc. (mthly.) _- 
Christy (H. C.) Co. (quar.)____-____-- 
Cities Service— 
Common (monthly, payable in cash) _. 
Common (pay. in com. stock scrip) . _- 
Pref. & pf. B (mthly., pay. in scrip) _- 
Clinchfieid Coal Corp., pref. (quar 
Davis Mills (quar.)____. 
Dominion Bridge (quar.) . 
Dow Chemical, common (quar.) 
Preferred (quar.)____- ‘ 
Durham Hosiery Millis, pref. (quar.) 
Gair (Robert) Co., Ist pref. (quar.) 
Gossard (H. W.) Co., pref. (quar.)__._- 
Hall Lamp 
Hodgman Rubber, pref. (quar.) 
Hood Rubber, pref. (quar.)_._______- 
[ilum. & Power Secur., pref. (quar.) 
Imperial Tob. of Grt. Brit. & Ire., ord_. 
Industrial Salvage Co. (special) iis has 
intertype Corporation, com. (quar.) 
Kaufmann Dept. Stores, com. (quar.)_- 
Kellogg Switchboard & Supply (quar.) -_- 
Liggett’s Internat., pref. (quar.)______. 
Lincoln Manufacturing (quar.) 
Lindsay Light, pref. (quar.) 
Lyman Mills 
Martin-Parry Corp. (quar.)__________.- 
Massachusetts Lighting Co., com 
New Cornelia Copper (quar.) 
New Niquero Sugar 
Pacific Gas & Elec., Ist pref. (quar.)___- 
Pacific Power & Light, pref. (quar.)___- 
Patchogue-Plymouth Mills, pref. (quar.) 
Pick (Albert) & Co., common (quar.) __- 
Portland Gas & Coke, pref. (quar.) 
Producers & Refiners Corp., pref. (qu.) - 
Pullman Co. (quar.) 
Pure Oil, common (quar.) 
Revillon, Inc. (quar.) 
Rosenbaum Co., common (special) 
Shove Mills (quar.) 
Southern States Oil Corp 
Stewart Mfg., com. (quar.)__________. 
Preferred (quar.)_. ‘ 
Stewart-Warner Speedometer, com.(qu.) 
Trenton Potteries, non-cum. pref. (qu.)- 
Cumulative preferred (quar.) 
Troxel Mfg., preferred (quar.) 
United Profit Sharing (quar.) 
Wayposet Mfg.. common (quar.) 
Preferred (quar.) 
Wurlitzer (Rudolph) Co., com. (mthly.)- 
Common (monthly) 
Common (monthly) 
Eight per cent preferred (quar.)_. 7 
Eight per cent preferred (quar.)_____. 
Eight per cent preferred (quar.) 
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 
Seven per cent preferred (quar.) 
Seven per cent preferred (quar.) 
Seven per cent preferred (quar.) 
Yellow Cab Mfg., Class B 
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Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
July 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
‘Aug. 
Aug. 


Sept. 
Sept. 
iSept. 
Aug. 
Sept. 
Aug. 
\Aug. 
\Aug. 
\Aug. 
\Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 








5c. | Aug. 


Aug. 
Aug. 
July 
July 
Aug. 


pe.) Oct. 
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50c. 


Aug. 
Aug. 
July 

Aug. 
Sept. 
Sept. 
Dec. 
Mar! 
J’nel 
July 

Oct. 


Aug. 











we 


Jan1°23 
Aprl'23 


1 
1} 


July 13 to 


Holders of rec. . 


Holders of rec. 


15|*Holders of rec. S: 


1| 

i 
15) 
19 


21 


3| *Holders 
| Holders 


16 
15 
15 
] 
1 





1| 


23' *Holders 


5 
5 
5 
I 
l 
I 
27 
] 
1 
5 


1 
l 


l 
l 





0 
5 
l 
31 
] 


1| *Holders 
1) *Holders 
1|*Holders 


|*Holders 


Holders of rec. 


Holders of rec. . 


Holders of ree. 
July 30 to 

Holders of rec. 
Holders 
of rec. 


Holders 
Holders 
Holders 
Holders 


of ree. 
of rec. 


of rec. 
Holders 


Holders 
Hoiders 
Holders 


of rec. 
of rec. 


July 22 to 


of rec. 
of rec. 
of rec. . 


of rec. 
of rec. 


of rec. J 
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to 
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of rec. . 
of rec. 


of rec. 
of ree. . 


Holders of rec. 


*Holders of rec. 


Holders of rec. 


July 21 to 


Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. . 
Holders of rec. 


Holders of rec. 


1|\*Holders of rec. 
Holders of rec. . 
Holders of rec. . 
Holders of rec. 
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*Holders of rec. 


*Holders of rec. 
31,*Holders of rec. 
Holdets of rec. 
Holders of ree. . 
*Holders of rec. . 


July 22 
Holders 
Holders 
Holders 


to 


of rec. 
of rec. 
of ree. 


*Holders of rece. 


*Holders 
*Holders 
Holders 
Holders 
*Ho!ders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 


of rec. . 
of rec. 
of rec. 
of rec. 
of rec.. 
of rec. . 
of rec. 
of rec... 
of rec. 
of rec. 


*Holders of rec. 
Holders of rec. . 


Holders of rec 


Holders of rec. Feb. 19 
3| Holders of rec. May 22°23 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 


“ 
w 


t 


co 


'23 


. June 21 
. Sept. 21 


. Dec. 


. Mar. 


. July 


22 
22 
20a 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 








| When | 
| Payable. 


300ks Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern, preferred___- 
Atch. Top. & Santa Fe, com. (quar.)___ 
Preferred 
Baltimore & Ohio, preferred 
Buffalo & Susquehanna, com. (quar.)-_-_. 
Canada Southern 
Central RR. of New Jersey (quar.) 
Chic. St. Paul Minn. & Omaha, com 
Preferred 
Cuba RR., preferred 
I et 
Great Northern, preferred - 
Hunt. & Broad Top Mt. RR. & Coal, pf- 
Louisville & Nashville 
Mahoning Coal RR., common 
Michigan Central 


New York Chicago & St. Louis, 
First preferred (quar.) 
First preferred (quar.) 
Second preferred (quar.) 
Second preferred (quar.) 
Norfolk & Western. common (quar.) 
Adjustment preferred (quar.) 
Northern Pacific (quar.) 
Pennsylvania (quar.) 
Pere Marquette, preferred (quar.) 
Preferred (acc’t accum. dividends) __. 





Prior preference (quar.) 


a 
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Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 


Sept. 
Dec 


Sept : 
Dec. 





Feb 15-23) 


17 
1 





‘ 


l 
1 
10 
l 
29 
l 





Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Sept. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 
July 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
July 15 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 
July 
June 
July 
Oct. 
June 


Aug. 
Aug. 
July 
July 
June 
July 
July 
July 
June 
July 
July 
June 


Sept. 


Dec. 
Sept. 
Dec. 
Aug. 
July 
June 
Aug. 
July 
July 
July 


Aug. 


13 
28a 
30a 
15a 
] 
30a 
3d 


la 

la 
20a 
20a 
30a 
31 
17a 
15a 
304 
31 
22a 
30a 


19a 
190 
19a 
19a 


30a 
la 
15a 








Railroads (Steam).(Concluded) . 
Pittsburgh & Lake Erie 
Pittsb. & West Virginia, pref. (quar.) --. 
is, yt) OS re ere 
Reading Company, common (quar.)---- 
First preferred (quar.)..........---- 


Street and Electric Railways. 
Bangor Ry. & Electric, com. (quar.)-.--- 
Brazilian Trac., Light & Pow., ordinary. 
Carolina Power & Light, com. (quar.) -- 
Connecticut Ry. & Ltg., com. & pl. (qu.) 
Duquesne Light, pref. (quar.).._...-.-- 
Eastern Mags. St. Ry., lst pref. Series A 

Sinking tund stock 
Milwaukee Elec. Ry. & Lt., pref. (qu.)-—- 
Montreal Lt., Ht. & Pow. Cons. (qu.)-- 
Philadelphia Co., com. (quar.).......- 
Philadelphia Rapid Transit (quar.)----- 
Public Service Investment, com. (quar.) 

, .. fx eee 
Railway & Light Securities, com. & pref- 
West Penn Power Co., pref. (quar.)_-_-- 
West Penn Rys., pref. (quar.).......-- 
West Penn Trac. & W. P., pref. (quar.) - 

Preferred (account accum. dividends) - 
York (Pa.) Rys. pref. (quar.)......--.- 


Banks. 
Corn Exchange (quar.)...........--.- 


Miscellaneous. 
Acme Tea, Ist & 2d pref. (quar.)_..-.-.- 
BREORSS TOOT GREE Oo cccdcccceceees 
Allied Chem. & Dye Corp., com. (quar.) 
Allis-Chalmers Mfg., com. (quar.)..... 
American Bank Note, common (quar.) ~~. 
American Cigar, common (quar.)....-- 
Amer. Dist. Teleg. of N. J. (quar.)_._- 
American Gas & Elec., pref. (quar.)___- 
American Glue, preferred (quar.)....-- 
American Ice, common (quar.)......-- 

. .. ££ xe > 
Amer. La France Fire Eng., com. (quar.) 
American Light & Trac., com. (quar.)_- 

Common (payable in common stock) -- 

Preferred (quar.). 

American Mfg., pref. (quar.)_.......-- 

,.. ££ F- es ae aS 
American Radiator, common (quar.)_. _- 

OP i 
American Shipbuilding, common (quar.) 

ED Cs als > oun peudehe 

SD sn , nawebouet 
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ET eT 

Pee GT tk cstkwocdeettiowe ot 
American Soda Fountain (quar.)_....-.- 
Amer. Sugar Refg., pref. (quar.)___._. 
American Telegraph & Cable (quar.)-__- 
Amer. Water-Works & Flec., pref. (qu.) 
Amoskeag Mfg., com. (quar.})..... ...- 

Preferred 
Art Metal Construction (quar.)_....... 
Associated Dry Goods, com. (quar.)_._- 

First preferred (quar.).............- 

Second preferred (quar.)..........-- 
Associated Oll (quar.)...............- 
Atlantic Refining, preferred (quar.).. - 
Atlas Powder, preferred (quar.)_...._-- 
Austin, Nichols & Co., pref. (quar.).... 
Bang Service Stations, Inc., pf. (qu.) 
Barnard Mfg. (quar.)_..........-.-.- 
Barnhart Brothers & Spindler— 

First and second preferred (quar.)_-_-.- 
Batchelder & Snyder Co., prei. (quar.) - 
Borden Co., common 

US ls 
Boston Consolidated Gas, preferred. _-. 
Brandram-Hendersen, Ltd., common... 
Brill (J. G.) Co., pref. (quar.)....._..- 
British Empire Steel, pref. B (quar.)-._- 
Brown Shoe, preferred (quar.).......-.- 
Buckeve Pipe Line (quar.).........--.. 
Burns Bros., com., Class A (quar.).._.- 

Common, Class A (extra) 

Common, Class B (quar.)...... ..--- 

Prior pref. (quar.) 

Burroughs Adding Machine (in stock) -_- 
California-Oregon Power, pret. (quar.) _. 
California Pecking Corpotation (quar.) - 
Canadian Converters’, common (quar.)- 
Canadian Explosives, common (quar.) -- 
Cartier, Inc., pref. (quar.)...........-- 
Casey -Hedges Co., common (quar.)__-_- 
Cedar Rapids Mfg. & Power (quar.)_.-- 
Chariton Mills (quar.)_....._.... . --. 
Chicago Pneumatic Tool (quar.)..____- 
Chic. Wilm. & Franklin Coal, pref. (qu.) 
Cities Ser vice— 

Common (monthly payable in scrip) -. 

Common (payable in com. stock scrip) 

Pref. & pref. B (mthly. pay'le in scrip) 
Cleveland-Clifis Iron 
Columbia Gas & Electric (quar.)_.._-- 
Columbia Petroleum (monthly) 
Commonwealth-Edison (quar.)......-- 
Consolidated Utilities, pref. (quar.)__-_- 
Consolidation Coa! (quar.)_..._....--. 
Cosden & Co., common (quar.).......- 
Cuba Company, preferred 
Dallas Power & Light, pref. (quar.)___- 
Diamond Match (quar.)..__._.__...-.-- 
Dominion Coal, Ltd., preferred (quar.) - 
Dominion Steel Corp., pref. (quar.)_._- 
du Pont (E.1.) de Nem. & Co.— 

Debenture stock (quar.).........-.-.. 
Edison Elec. Ill. of Boston (quar.)..__- 
Edison Elec. Ll. of Brockton (quar.)._.-. 
Eiseniohr (Otto) & Bros.,Inc.,com. (qu.) 
Electric Bond & Share pref. (quar.)._-—- 
Electrical Securities, pref. (quar.).....- 
Figin National Watch (quar.)...... .. 
Eureka Pipe Line (quar.)...........-- 
Exchange Buffet Corp. (quar.)......-. 
Fajardo Sugar (quar.) .............-... 
Fall River Gas Works (quar.) 

Famous Players-Lasky Corp., pf. (qu.)- 
Federal Sugar Refg., com. (quar.).___. 

a OS Se eis ee 
Firestone Tire & Rubber 7°% pref. (qu.) 
Fisher Body Corporation, com. (quar.) -- 

Pe ee 
Fort Worth Power & Light, pref. (quar.) 
Franklin (H. H.) Mfg., pref. (quar.)._- 

General Cigar, common (quar.)......-- 
eC 
Debenture preierred (quar.)........-. 

General Development (quar.).......-.- 

General Motors Corp., pref. (quar.)...-. 
Six per cent debenture stock (quar.) . - 
Seven per cent debenture stock (quar .) 


Aug. 
Sept. 
Aug. 


Aug. 
Aug. 
Aug. 





1 


Aug. 31 
Nov. 29 
Aug. 10 
Sept. 14 


1 
1 
1 


Aug. 15 


| 
1 
1 


July 31 
Aug. 15 
July 31 
July 31 
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Aug. 
Aug. 
Aug. 
Aug. 1 
Sept. 15 
Aug. 15 
Aug. 15 


1 
1 
l 


sciJuly 3l 














two 


iJuly 25 


2 
tAug. 1 


Aug. 
Sept.15 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. 1 
Aug. 15 
July 25 
Sept. 15 
Aug. 15 
July 30 
July 31 
Aug. 15 
Aug. 15 
Aug. 1 
July 25 
Aug. 1! 


Aug. 1 
Aug. 1 
Aug. 1 


Aug. 15 
Aug. | 
Aug. 1 
Aug. 1 
July 31 


Aug. 1 
Aug. l 
Sept. 15 
Aug. 1 
Aug. 1 


July 25 
Aug. 1 
Aug. 1 
Aug. 15 
Aug. |! 
Aug. 1 
Aug. 1 
Aug. 1 
July 31 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


> 
= 

hy 
— 








hee "hea A th ane ee 


Holders of rec. 


Holders 
Hoiders 
Holders 
Aug. 1 
Holders 
* Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec 
of tec 
of rec 
to 
of rec 
oi rec 
of rec 


of rec 


of ree 
of rec 


of rec 


Holders 


Holders 


Holders of tec 


Holders of rec 


Holders of rec 


July 15 
July 15 
July 15 to 
Sept.17 to 
Dec. 17 to 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of ree 


Holders 
Holders 
Holders 
*Holders 
Holders 


of rec 
ot rec 
of rec 
of rec 
of rec 


July 23 to 
Holders of rec 
Holdere of rec 
Holders of rec 
*Holders of rec 
*Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
July 11 to 
Holders of rec 
Holders of rec 


*Holders of rec 
*Holders of rec 
*Holders of rec 
July 15 ‘to 
Holders of rec 
*Holders of rec 
Holders oi rec 
Holders of rec 
Holders of rec 
Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
July 16 to 


Holders of rec 
Holders of rec 


Holders of rec 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 21 to 

Holders of rec. 
Holders of rec. 
Hoidets oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec, 


of rec. 
of rec. 


of rec. 
of rec. 
of rec, 
of rec. 
of rec. 


of rec. 


of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. Aug. 

. July 17¢@ 
July 2l¢ 
July 20a 
July 17 


Holders of rec. 
Holders of tec. 
Holders of rec. 


*Holders of rec. 


July 
Aug. 
Nov. 
July 
Aug. 


. July 
. July 
. July 

Aug. 
. July 
. July 
. July 
July 
. July 
. July 
. July 
July 
July 
. July 
July 
Sept. 
Aug. 
Aug. 
July 


July 


Aug. 
July 
July 
July 
July 
. July 
July 
. July 


Holders of rec. July 
Holders of rec. 


July 
. July 
Aug. 
July 
July 
July 
Oct. 
Dec. 
Sept. 
Aug. 
July 
Oct. 


Jan.15'°23 
Apr.14°23 
July 14°23 
. June 3046 


. Aug. 
. Bept. 


1 
le 


. Aug. 3le 


. Aug. 
. July 
. duly 


le 
7a 
7a 


. July l4e 


. July 
. Aug. 
. Aug. 


lo 
12 
12 


. June 30a 


. July 


16 


. July 206 
. July 15¢@ 


. July 
. July 


15 
lla 


. July 26a 


. July 
. Aug. 
. Bept. 
. July 
Nov. 


15 
la 
1 

15 
la 


July 31 
. July 15 


. July 


204 


. Aug. 21 


. Aug. 
. Aug. 
. Aug. 


1 
1 
1 


. July 204 
. July $l 


. July 


15a 


. Aug. 31 
. July 31 
. June 30a 
. July 156 


. Aug. 


la 


. July 3l 
July 31 


. July 


15a 


. July 182 


. July 15 
. July 15 
. July 15 
July 25 
. July 3le 
. July 20 
. July 16¢@ 
. July 20a 
. July 15e 


. July 


3a 


. June 30 
. July 20 
. Aug. 3le 
. July 12 


Aug. 


1 


. July 104 
. July lbe 


July 17 


1 


July 20¢a 


July 20 


July 15e@ 
July 15a 
July 2la 
July 2la 


Aug. 


1 


July 2le 
July 2le 
July 15 
July 31 
July 224 
Aug. 244 
Sept. 25a 
Aug. 104 


July 
July 
July 


3a 
3a 
3a 
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THE CHRONICLE 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


| The following shows the condition of the New York City 
agit Boo bt Clearing House members for the week ending July 15. The 

31) July 25 to July figures for the separate banks are the averages of the daily 
1|*Holders of rec. July results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 





| 
Per When 
Cent. Payable. 











Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded) 
Gillette Safety Razor (quar.).._....-.-.-- *$3 
Stock dividend e*5 , 
Halle Bros. Co., Ist pref. (quar.).....-. | 1% July 
Harris Brothers, preferred (quar.).._.-- | *1% | Aug. 
Hart, Schaffner & Marx, Inc.,com.(qu.)-| *1 Aug. 
Hillman Coal & Coke, Ist pref. (quar.)_.| 1% |July 2 
Second preferred (quar.) 1% July 2 
Homestake Mining (monthly) | 25c. iJuly 2 
Hupp Motor Car, common (quar.)-_---- | 2K% Aug. 
Idaho Power, preferred (quar.)--------| 1% |Aug. 
Illinois Northern Utilities, pref. (quar.).| 1% |Aug. 
Indiana Pipe Line | $2 Aug. 
Ingersoll-Rand Co.,common (quar.)....| 2% |July 
Internat. Combustion Engineering (qu.)| 50c. July « 
International Harvester— 

Common (payable in common stock)..| /2 
Internat. Mercantile Marine, pref 3 
International Nickel, pref. (quar.).....| 1% 
Kaministiquia Power (quar.)_....--.--- 2 |Aug. 
Kelly-Springfield Tire, pref. (quar.)__..| 2 Aug. 
Kelsey Wheel, preferred (quar.)_..._-. | 1% |Aug. 
Kress (S. H.) Co., common (quar.)_._-. | $1 Aug. 
Lehigh Coal & Navigation (quar.).__. .- | 2 ‘Aug. 
Lima Locomotive Works, pref 2 1-3 ‘Sept. 
Loose-Wiles Biscuit, 2d pref. (quar.)....| 1% |Aug. 
Lowell Elec. Light Corp. (quar.) ...---- 2% \Aug. 
Marine Oil (quar.)..........- anil *2 Aug. 
Marland Oil (No. 1) 


’ 

Name of Company. 
| 

| 


31 *Holders of rec. Aug. 
July 15 to July 
July 15 to July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers (000) omitted.) 





Net | | 
Profits. Loans, Reserve 
Discount,, Cash wih | Net 
June30, Invest- | in Legal | Demand 
June30| ments, | Vault. ‘Deposi-| Deposits. 
June30 &c. | tories. 


— - ————ee 


Capital. 





rot eet CF et et et OOP Ce 


QO OO 


Week ending 

July 15 1922 |Nat’l, 
‘State, 

(000 omitted.) (Tr .Cos, 


| Time 
| De- 
June | posis. 
July 

July 
July ; 
Aug. 
July 
July 
July 
Aug. 
July 
July 
Aug. 
Aug. ; 
June 
July 
Aug. 
Nov. 
Sept. 
Aug. 
July 
July 
July 
July 
July ¢ 
July 
Sept. 
July 
July 
Sept. 
Aug. 
Sept. 
Dec. 
July 
July 
June 
Sept. 
Dec. 
Aug. 
July 
July 
July : 
July 
July 
Aug. 
July 
July : 
July 
June 
June 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
_ Holders of rec. 
Holders of rec. 
Holders of rec. 
5|*Holders of rec. 
$1 Sept. 30) Holders of rec. 
Mason Tire & Rubber, pref. (quar.)._..| 1% |July 25, Holders of rec. 
Magsachusette Gas Cos., com. (quar.)-_- 1% \|Aug. 1| Holders of rec. 
May Department Stores, com. (quar.)..; 2 Sept. 1; Holders of rec. 
tt Ci Dann ccadwencossaonaun 2 |Dec. 1| Holders of rec. 
8 1% Oct. 2| Holders of rec. 
Miami Copper (quar.)_.__._.._...-.--- 50c. Aug. 15| Holders of rec. 
Midwest Refining (quar.)._____.____-- *$1 Aug. 2)*Holders of rec. 
Moon Motor Car, com. (qu.) (No. 1)._| 25c. |Aug. 1) Holders of rec. 
Mortreal Light, Heat & Power (quar.)__| 2 Aug. 15, Holders of rec. 
Morris Canal & Banking, pref *5 Aug. 1/*July 16 to 
Consolidated stock. ___._...---- .-.-| *2 |Aug. 1/*July 16 to 
Mullins Body Corp., pref. (quar.)......| 2 Aue. dl; Holders of rec. 
Deeeee OF (GURP.) ccc ccc ccecccs *2\%% |Sept. 15|*Holders of rec. 
Nash Motors, common $6 ‘Aug. 1 Holders of rec. 
i EEE 1% Aug. 1\ Holders of rec. 
National Biscuit, com. (quar.).__.___-. 1% |Oct. 14| Holders of rec. 
3 ga | 1% |Aug. 31| Holders of rec. 
Nat. Enameling & Stpg., pref. (quar.)..| 1% Sept. 30, Holders of rec. 
SS ER RS | 1% |Dec. 30| Holders of rec. 
New Jersey Zinc (quar.)_______-____-- | 2 Aug. 10| Holders of rec. 
N. Y. & Honduras Rosario Mining (qu.)} 2% |July 25 Holders of rec. 
Northern States Power, com. (quar.).._| 2 Aug. 1) Holders of rec. 
Peerless Truck & Motor (quar.)_......- 75c. Sept. 30| Holders of rec. 
Peerless Truck & Motor (quar.)_....-~-.- 75c.|Dec. 31| Holders of rec. 
Penmans Co., Ltd., com. (quar.)_.__.- 2 Aug. Holders of rec. 
i Ce... ew aeeseoose 1% \|Aug. Holders of rec. 
a ae 86h Holders of rec. 
Phillips-Jones Corp., pref. (quar.)___- 1% |Aug. Holders of rec. 
Pittsburgh Coal, com. (quar.)._._...-- 1% |\July 25| Holders of rec. 
Profgerrea (quar.).....-..--concccc- 1% \|July 25, Holders of rec. 
Pittsburgh Steel, pref. (quar.)________~- 1% \Sept. Holders of rec. 
Plant (Thos. G.) Co., Ist pref. (quar.)_. 1% |July 31) Holders of rec. 
Postum Cereal, common (quar.)...--.-- $1.25 Aug. Holders ot rec. 
i 2 Aug. 1| Holders of rec. 
Prairie Oil & Gas (quar.)_._..........- July | Holders of rec. 
Extra July | Holders of rec. 


tr 


i ee ee ee ee 


July 
Aug. 
‘Aug. 





Members of Fed. Res.| Bank. Average 
1,785 
15,164 
3,181 
2,375 
44,719 
16,953 
5 


10,153 
30,042 
57 


7 
21,087 


Average Average Average Average 
$ mS a 3 


$ | 
7,642 
17,277 


Bk of NY, NBA 
Bk of Manhat’n 
Mech & Met Nat 
Bank of America 
Nat'l City Bank 
Chemical Nat_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank. _. 
Chat& Phen Nat 
Hanover Nat'l. 
Corn Exchange. 
Imp & Trad Nat 
Nat Park Bank- 
East River Nat- 
First Nat Bank - 
Irving Nat Bank 
Continental BK- 
Chase Nat Bank 
Fifth Ave Bank. 
Commonwealth. 
Garfield Nat Bk 
Fifth Nat Bank. 
Seaboard Nat_- 
Coal & Iron Nat 
Bankers Tr Co- 
U 8S Mtge & Tr. 
Guaranty Tr Co 
Fidel-Intern Tr- 
Columbia Tr Co 
N Y Trust Co_- 
Lincoln Nat Bk 
Metropolitan Tr 
Farm Loan& Tr} 5,000 14,624 
Columbia Bank 2.000 1.998 
Equitable Tr Co) 12,000 15,392 


28,265) 
107,759) 
143,673) 

61,730) 

*535,759) 
103,155) 
3,782) 

91,510) 
282,856. 

22,697 
130,510) 
105,286) 
154,956) 

28,231 
132,749 

10,645 
184,290 


612; 3,982) 
2.326 14,526) 
7,405, 19,456 
1,630; 8,222) 
7,502) 61,388) 
1,287, 14,410) 

101) 574) 
1,213) 13,281) 
1,099) 37,641) 

3,283) 


1,165; 
5,910 19,279) 
14,377) 


467| 
7,016) 22,567 
3,770 


502 
1,066) 17,544) 
1,530 


416. 
475| 25,654) 
4,768) 24,833) 
138| 977) 
47,217 
2,730) 


38,908 
125.079 
148,959 

63,021 
472,635 
125,914 

5,000 
105,692) 
353,898) 

21,676) 
153,163. 
116,641) 
166,173) 

35,805) 
163,770) 

12,037 
294,672) 
189,894) 

6,850 
343,148) 
20,345 
8 246 

14,875 

16,104 

74,3863 

14,641 
284,991) 

56.372 
378,383 

18,633 

80,045. 
158,296 

20,355 

36,057) 
135,465 

26,208 


200,525 


x 
2.000 
5,000 
10,000) 17,326 
5,500' 5,828 
40,000 49,730 
4,500 15,967) 

500 171 
5,000 7,450! 
25,000 36,405) 
1,000, 1,712, 
10,500 9,865 
5,000 20,169 
8,250 11,147 
1,500 8,500 
10,000 23.230 
1,000 776 
10,000 43,695 
12,500 11,066 
1,000 882 
20,000 21,503 

500 2,273 

400 R84 
1,000 1,575 
1,200 973) 
4.000 6.763 
1,500 1,311 
20,000 24,083 
3,000 4,110 
25,000 400 
1,500 1,788 
5,000 7,877 
10,000 17,073 
2,000 1,299 
2.000 3.704 


~S) 





6,537 
663) 
508 
509 
294! 

1,112) 
649) 
959) 
726) 

1,331 
435) 
787) 
589) 
430, 
ASS. 
541) 
§12) 

1,476 














27,800) j 
*232.687| 25,910 
63,750,543 .434'c3 937 ,657 404,416|34, 109 


—_—_——_<— 





Total of averages, 274,350 433 ,3954,487 ,642 

Totals, actual condition July 154,514,414 

Totals, actual condition July 84,506,931) 62,815 .560,253.c3 ,930,781399,004/34,021 

Totals, actual condition July 114,556,166 55,207|551,7901c4,028 ,335'382, 140/34,416 
State Banks Not Members of Fed’! Res've Bank. | 





|) -— --— 





58,273.539.735.¢3,969, 154.408 ,776|33,686 


Prairie Pipe Line (quar.)............-- 
Extra 

Procter & Gamble, common (quar.)_..- 
Common (payable in com. stock)___- 

Pub. Serv. Co. of No. lll., com. (qu.) 

Quaker Oats pref. (quar.)____- . 

Reo Motor Car (stock dividend) 

Royal Dutch Co 

Russell Motor Car, com 
I 


3 
2 
3 
2 
5 
f4 


1% 
1% 


e100 


July 
July 


Aug. 
Aug. 
Aug. 





Aug. : 
Aug. 
$2.065 Aug. 
Aug. 
Aug. 


Holders of rec. 
Holders of rec. 


July 16 
July 16 


to 
to 


*Holders of rec. 
Holders of rec. 


July 16 to 


Holders of rec. 
Holders o. rec. 
Holders of rec. 


June 
June 
Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
July 
July 


Greenwich Bank 
Bowery Bank_. 
State Bank-~--_- 


1,000 2,027 
250 S84 
2,500 4,281 


17,864 1,566 
5,539, 383) 
78,356, 3,069) 





Total of averages 


1,868 
383) 
1,986. 


18,202 
2.767 
26,810) 


50 
2,191 
49,127 











; 
i 
' 


| ---- 





3,750, 7,193, 101,759, 5,018, 4,237 





—— 


47,779) 


51,368 





Totals, actual colndition July 15. 101,961) 4,918, 4,517) 
Totals, actual condition July 8 
Totals, actual cojndition ‘July 1 


5,183| 
5,093) 


102,319 
103 ,360 


3,920) 
4,028) 


Trust Compan 


ies Not Membe rs of Fed"! Res’v e Bank. 


48.275 
47.977 
51,547| 

| 


51,337 
51,395 
49 ,533 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


St. Lawrence Flour Mills, com.(quar.) _. 
Preferred (quar.) 
Salt Creek Consol. Oil (quar.)._______-~ 
Salt Creek Producers Association (qu.)__ 
Savannah Sugar Refg., pref. (quar.) 
Shaffer Oil & Refining, pref. (quar.)_. _- 
Shell Transport & Trading x 
Sierra Pacific Elec., pref. (quar.)....__- 
Simmons Company, pref. (quar.) 
Sinclair Cons. Oil Corp., com. (quar.)-_-_ 
Preferred (quar.) 
Southern Wisconsin Elec., com. (quar.). 
Standard Oil (Ohio), pref. (quar.)_____- 
Steel Co. of Canada, com. & pref. (qu.) 
Sterling Products, Inc. (quar.)___._ __-_ . 
Stern Brothers, preferred (quar.)_.___- 
Stover Mig. & Engine, pref. (quar.)_-_-- 
Superior Steel, ist & 2d pref. (quar.)__- 
Swift International 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 


July 
July 
July 
July 


bod 


Ee 


>. >. > e * 
—s—| 


Texas Power & Light. pref. (quar.)_._- 

Tobacco Products Corp., com. (quar.)_- 

Underwood Typewriter, com. (quar.) 
Preferred (quar.) 

Union Oil of California (quar.)_._.___. 


Union Tank Car, com. & pref. (quar.)_. 
United Drug, Ist pref. (quar.) 
United Dyewood, pref. (quar.)_______- 
United Eastern Mining 
United Gas Impt. pref. (quar.)__.___- 
United Royalties (monthly) 

Bonus (payable in stock) 
United Verde Extension Mining (quar.) - 
United States Glass 











U.8. Radiator, com. (quar.) 
Preferred (quar.) 

U.8. Rubber, Ist pref. (quar.) 

Ventura Cons. Oil Fields (quar.) 


Common (monthly) 

Common (monthly) 

i 
Warner(Chas.)Co. Ist & 2d pref. (qu.)- 
Westinghouse Air Brake (quar.).._.__. 
Westinghouse Elec. & Mfg., com. (qu.). 


>. 
. + 
ae 


bo to 


fp met met OO eee te tO Se et tt et et rt OT et tr Ce et et et et et et et ee 


=m 
cr Go 


Holders of re¢. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rece: - 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Title Guar & Tr. 
Lawyers T & Tr 


7,500 
4,000 


13,784, 
6,440 


52,659 
26,194 


1,451 
894 


4,095 
1,850) 


36 ,876| 
17,300 


1,089 
820 





Total of averages 


11,500 


20,224 


78,853, 2,345 


5,945) 


54,176 


1,909 





Totals, actual coindition 
Totals, actual cojndition 


Totals, actual cojndition 


July 15 
July 8 
July 1 


78,303, 2,178 
80,293, 2,498 
78,367, 2,104 





5,980. 
6.106 
6,325, 


1,909 
1,805 
1,519 





Gr’d ager., avge|289,600 
Comparison witih prev. 


460,8134,668,254 71,1131553,616 
week __ —34,960| +3,069| + 5,054 


4.039.612.4457 ,693/34,109 


— 16,008) + 


9,832) +112 





Gr’d ager., act'licond’n 


Comparison witih prev. 


July 154, 


694,678 65,369/550,232) 
week __ + 5,135 —5,127|-20,047' 
/ 


; 


4,071,220 46 
+36,162 + 


2,022'33 686 
9,818) —335 














act’ licond’n 
act’ licond’n 
act’ licond'’n 
act’ licond’n 
act’ licond’n 


Gr’d aggr., 
Gr’d aggr., 
Gr’d aggr., 
Gr’d aggr., 
Gr'd agegr., 





July 





i 


July 84,689,543, 70,496|570,279) 
14,737,893 
June 244,842,923 
June 174,803,745 
June 104,778,052) 


65,975,636 ,8 
69,299/589,595) 4,250,362,359.63534,598 


ees 


4,035,058 452,204|34,021 


4,133,524 43 
4,373,54531 


3,192/34,416 


67 ,785\558,138| 4,285,515 332,28 1/34,628 


9 ,928|34,687 





Note.—U. 8. deposits deducted from net demand deposits in the general total® 
above were as follows: Average for week July 15, $30,558,000; actual totals, July 15, 
$28 465,000; July 8, $31,607,000; July 1, $35,122,000; June 24, $40,302,000; June 17, 
$57,946,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for the week July 15, $342,913,000; actual totals July 15, $325,597,000; July 8, 
$384,231,000; July 1, $336,508,000; June 24, $360,813,000; June 17, $317,286,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $96,306,000; Bankers Trust Co., $12,407,000; Guaranty Trust 
Co., $96,973,000; Farmers’ Loan & Trust Co., $126,000; Equitable Trust Co., 
$25,015,000. Balances carried in banks in foreign countries as reserve for such 
deposit were: National City Bank, $28,015,000; Bankers Trust Co., $632,000; 
Guaranty Trust Co., $24,013,000; Farmers’ Loan & Trust Co., $126,000; Equitable 


Trust Co., $2,356,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 


tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Wilcox Oil & Gas (quar.)_........_.__- . *Holders of rec. 


*Holders of rec. 
Holders of rec. 
July 26 to 
Aug. 26 to 
Sept.26 to 
Oct. 26 to 


Averages. 
July 
Aug. 
July 
Aug. 
Sept. 
Oct. 








Woolworth (F. W.) Co., com. (quar.)__ 
Wrigley (Wm.) Co., com. (monthly) _-_-_- 
Common (monthly) 
Common (monthly) 
Common (monthly) 
Common (monthly) Dec. Nov. 26 to Nov. 
Common (monthly) Jan. Dec. 26 to Dec. 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. 05 Less British income tax. 4 Correction. 


¢ Payable in stock. f Payable in common stock. g Payable in scrip. hk On 
account of accumulated dividends. { Payable in Liberty or Victory Loan bonds. 
j Payable in New York funds. & Payable in Canadian funds. 


r One and one-quarter per cent of this in cash and the balance in 6% dividend 
wegenes ts Sone installments of 3% each on Feb. 15 1923, Aug. 15 1923 and 


t Made up of two quarterly dividends of 75 cents each. 


Cash 
Reserve 
in Vault. 


a 
Reserve 
Requtred. 


Reserve 
in 
Depostiartes | 


Total 
Reserve. 


Surplus 
Rescroe. 








Nov. Members Federal 


Reserve banks_.-- 
State banks* 
Trust companies_--_-. 


Total July 15. .-- 
Total July 8... 


ed el alae 


$ 
524,027 ,890 
8,600,220 
8,126,400 


540,754,510 
542 653,800 
553,595,830 
574,996 ,600 


$ $ 
543,434,000 543,434,000 
4,237,000| 9,255,000 
5,945,000; 8,290,000 


' 
553,616,000 560,979,000 
548 562 ,000/ 556,070,000 
Total July 1-...-| 7,427,000/569,503,000/ 576,930,000 
Total June 24___.| 7,421,0001575,320,000 582,741,000 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount in reserve required on net time deposits, which was as follows: 
July 15, $12,132,480; July 8, $11,862,420; July 1, $9,622,470; June 24, $8,341,200. 











$ 
19,406,110 
654,780 
163,600 
20,224,490 
13,416,200 


23 334,170 
7,744,400 


cee 





2,345,000 
7,363,000 
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Actual Figures. 





Reserve b 
in Total Reserve 


Surpsus 
Depostiartes| Reserve. Required. 


Reserre. 





Members Federal 
Reserve banks. 

State banks* 

Trust companies 


$ 
11,481,700 
745,500 
89,350 


$ $ $ 
539,735,000) 539 ,735,000/ 528,253,300 
4,517,000} 9,435,000} 8,689,500 
5,980,000; 8,158,000; 8,068,650 


7,096 ,000/ 550,232,000|557 ,328 ,000| 545,011,450 
7,681,000) 570,279,000] 597,960,000) 540,052,510 
Total July 1-.--| 7,197,000/562,143,000|569,340,000) 552,472,510 
Total June 24____! 7,432,000! 558,138,000!565,570,000! 569,195,200 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also amount of reserve required on net time deposits, which was as follows: 
July 15, $12,263,280; July 8, $11,970,120; July 1, $11,464,200; June 24, $8,461,020. 


4,918,000 
2,178,000 








Total July 15___. 


12,316,550 
Total July 8 ___. 


37 ,907 ,490 
16,867,490 
3,625,200 























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by Staite Banking Depariment.) 

, Differences from 

July 15. previous week. 

$753,311,700 Dec. $831,600 

5,585,900 Inc. 112,200 

19,175,800 Inc. 256 ,600 

64,993,200 Dec. 1,855,000 

801,341,700 Dec. 2,617,800 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York_- 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S. deposits 
Reserve on deposits 
Percentage of reserve, 20.2%. 


752,924,500 
123,720,000 


Inc. 
Dec. 


497 ,000 
3,730,700 


RESERVE. 
———State Banks-——— 
Cash in vault *$12,238,700 7.58% 
Deposits in banks and trust cos____ 23,025,300 14.26% 


TE a iia en ee Te $35,264,000 21.84% 


—-Trust Compantes—— 
$12,523,000 2.77% 
75,933,000 16.82% 


$88,456,000 19.59% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on July 15 were $64,993,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Demand 
Depostts. 


*T otal Cash 
in Vaulis. 


Reserce in 


Incoesimenis. Depostlartes 





| 

| Loans ana 
— 
$ 
588,300,109 
589,734,700 
608 ,504,800 
612,177,500 
623,404,900 


3 
90,739,300 
91,467,800 
91,810,600 
94,189,300 
91,853,200 


$ 
4,445,139,800 
4,464,631,200 
| 4,555,297,200 
| 4,577 ,182.300 
4,619,860,900 


$ | 

§ 021,059,300 | 
5 034,161,200 
5,087,991 ,900 
5,086 819,300 

| 5,141,226,100 





Boston Clearing House Weekly Returns.—In the fol” 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MBEMBERS. 





July 19, 
1922. 


Changes from 
previous week. 


July 12 


July 5 
1922. 


1922. 


——- - 





$ 

Capital 59,520,000 
Surplus and profits._._.---- 84,665,000 
Loans, disc’ts & investments-_|817,012,000 
Individual deposits, incl. U.S.}612,597,000 
Due to banks 123,283,000 
Te, nis cnn ben sonct 105,019,000 
United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank_- 
Cash in bank and F. R. Bank 
Reserve excess in bank and 

Federal Reserve Bank. -- 


$ $ 

59,520,000) 59,520,000 
84,656,000) 85,159,000 
821,255,000/818 467,000 
603 ,020 ,000/606 535,000 
125,228,000) 122,174,000 
109 ,521,000)109 020,000 
9,430,000; 10,471,000 
22,611,000) 29,478,000 
70,918,000) 69,334,000 
72,410,000} 72,950,000 
10,133,000} 9,291,000 


4,978,000! 6,003,000 


9'522.000/Dec. 611.000 


164,000 














5,142,000! Inc. 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.”’ 





Week ending July 15 1922. 


Membersof; Trust 
F.R.System| Compantes 


$35,175,0| $4,500,0 
96,143,0 
624,584,0 
29,112,0 
100,133,0 
120,391,0 
519,565,0 
16,350,0 





July 8 
1922. 


July 1 
Two Ciphers (00) omtited. 1922. 


Total. 


$39 ,675,0) 
110,226,0) 
663 ,090,0 
29 ,676,0 
100,155,0 
120,740,0 
544,029,0) 
16,866,0. 

| 681,635,0) 
5,399,0' 
3,511,0) 
54,275,0| 
10,233,0) 
68,019,0 : 
53 ,963,0 57,622,0 56,753,0 
9 ,464,0 10,397,0 12,454,0 


* Cash in vaults not counted as reserve for Federal Reserve members. 





Capital 

Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear .House 
Due from banks 


$39,675,0 
110,226,0 
658,511,0 

27 ,464,0 

96 ,472,0 
117,002,0 
536 ,317,0 


$39 ,675,0 
108 ,832,0 
658 ,614,0 





Individual deposits 

Time deposits 

Total deposits 

U.S8. deposits (not incl.) -_- 
Res’ve with legal deposit’s_ 
Reserve with F.R. Bank... 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault — 





54,275,0 
9,152,0 
63,427,0 





65,612,0 
56,315,0 
9,297,0 

















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 19 1922 in 
comparison with the previous week and the corresponding 
date last year: 


July 19 1922. July 12 1922. July 20 1921- 
Resou7ces— s 


Gold and gold certificates 


| §,180,822,800 
| §,209,013,900 
5,233 359,300 
5,297,769 ,500 


June 5,372,704,700 


| 4,807 ,891,800 
| §,334,400,700 | 


4,657 ,698 ,400 
4,694,822 ,600 
4,738,487 ,800 


4,827,593 ,600 
4,853,005,100 


92,431,500 
91,100,100 
132,818,400 
91,723,900 
91,161,400 


611,583,000 
621,974,300 
642,139,400 
648 307,500 
638.697 ,600 


207 ,273,014 
53 469 ,965 
260,742,979 
833 ,586,998 
6,788 ,904 


Gold settiement fund—F. R. Board... 


Total zold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


207 668.840 
88'733.671 





296 ,402 ,512 
803,771,498 
7,880,354 


281,738,000 
53,211,000 


te ee —— ee ee 


334,949,000 
488,608,000 
20,000,000 


91,486.700 
93,253 ,000 


646.059 ,900 
660,162 300 
646 ,059 ,900 
663,100,900 
657,840,800 
651,619,800 
717,627 ,500 


June 
June 
June 
July 
July 
July 


5,408,101.600 | 4,852,544.100 
| 5,372,704.700 | 4,853,005.100 

| 5,491,415,000 | 4,980,544,500 

5,370,259,900 | 4,816,507,000 

__| 5,457,357,300 | 4,808,047,500 

ea RAEN IRE -_| 5,421.565.700 | 4.792.536.500 





90,155,600 
88,730,000 
92 ,436 ,900 
95,874,700 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 





| 
| 
| 
| 
| 
91,486,700 | 
| 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that is, three ciphers [000] omitted.) 





| 


j ! 
| Net Loans, 
\Capttal. Profits. Dis- Reserve, Net Net 

counis, Cash with |Demand, Time’ Bank 

\Nat.bks.June30 Invest-| in Legal | De- De- Circu- 
Week ending (StatebksJune30 menis,| Vault. Depost-| posits. | posits. lation. 
July 15 1922. Tr.cos.June30 &c. tories. | | 


CLEARING 


Nat'l 
NON-MEMBERS 











——w 





—a ae 


Average Average A rerage Average Average Average 
$ $ $ | 


$$ | 

1,500 1,190 9,416 162 
500, 1,245 10,316 20 
200) 985 18,585 482 


ae ee ee 


Members of 
Fed’l Res. Bank. 
Battery Park Nat- 
W R Grace & Co_.- 
Yorkville Bank~._- 


7.2911 304 198 
1297, 7,977 __.. 
9°106, 10,135 ___- 


17,694 18,416 


1,175) 
492 
1,610 








SS 


664 3,277 


Not Me mbers of Fed. Res’ve Bank | 
200 315 4,427 643 269. 
800; 1,715 17,300 2,308 1,477 


1,000, 2,030 21,727, 2,951 1,746 


! 
Trust Companies Not Members of Fed. Res’ve Bank | 
Mech.Tr., Bayonne 200, 606 9,491 437 159) 


ie Peed irs | | 
Total 200 606, 9,491! 437 159 
Grand aggregate__| 3,400 6,058 69,535 4,052 5.182 
Comparison with pirevious| week... +396 +146 +47 
3,906 5,135) 


oe j 
Gr’d ager. July 15, 3,400 5,870 69,139 
Gr'd ager. July 1 3,400, 5,889 68,498 4,005 4,868 
Gr’d ager. June 24, 3,600, 6,702 79,160 4,040 6.783) 
4,030 6,681) 





| 2.200 3,420 38,317 198 


State Banks | 
Bank of Wash. Hts! 
Colonial Bank. - - -| 


i ots tad os 


4,496 


430 — 
18,557 2 








———— ee re 


23,053; a ” wated 


3,966 5,598 








ee 


3.9661 5,598 ___- 








198 
—! 


a44,713 24,444 

—241 +1,124 
a44,954 23,320 
a44,546 23,077 
a55,749 23,057 
a56,.212' 22,573 








199 
199 
199 
199 





Gr’d ager. June 17' 3,600 6,656 78,558 


a U.S. deposits deducted, $113,000. 
Bills payable, rediscounts, acceptances and other liabilities, $421,000. 
Excess reserve, $271,880 increase. 








1,101,118,882 
33,610,568 





843,557,000 
71,667,000 





1,108,054,365 
31.536 .116 


Total gold reserves 
Legal tender notes, silver, &c 


1 134,729,450 





Total reserves 1,139,590,482 
Bills discounted: Secured by U. 8S. Gov- 
ernment obligations—for members--. 
For other F. R. banks 
All other—For members 
For other F. R. Banks 


Bills bought in open market 


915,224,000 


69,495,759 58,506,275 146,396,000 
25,804,000 
244,525,000 
5,610,000 


5,747,000 


428,082,000 
2,022,000 


52,776,000 
2,663,000 


485,543,000 
5,377,000 
1,822,000 

122,089,000 
2,507,000 


1,532,562,000 


24,230,897 


40,399,149 46,363,299 








Total bills on hand 

U. 8. bonds and notes 

U. 8S. certificates of indebtedness— 
Gaereer certificates (Pittraan Act). 


134,125,805 
49 357,750 


120,051,410 
51,955,750 


19,500,000 
127,769,000 


19,500,000 
118,624,000 
321,607,555 

8,956,511 
899,060 
134,269,332 
3,105,056 

1 603,566,966 1,612,716,805 


————— 
ee ee 








Total earning assets 319,276,160 
8,749,395 
899,060 
141,071,518 
3,130,189 


5% redemp. fund agst. F. R. bank notes. 
Unoollected items 
All other resources 








Total resources 


Liabdiitites— 
Capital paid in 
Surplus 
Reserved for Government Franchise Tax 
Devosite: 
Government 
Member banks—Reserve account... 











27,571,900 
60,197,127 


27,571,900 
60,197,127 


26,872,000 
59,318,000 


16,529 406 
759,211,627 
10,731,533 
786 472,568 
616,469,110 
15,540,200 


5,306,305 
771,550,118 
10,637 ,238 
787,493 661 
622,754,058 
15,935,200 
94,635,454 
4,129,404 


12,970,000 
637,422,000 
11,893,000 





662,285,000 
645,313,000 
28,915,000 
88,384,000 
21,475,000 


1,532,562,000 


F. R. notes in actual circulation 

F. R. bank notes in circul’n—net lability 
Deferred availability items 93,197,341 
All other liabilities 4,118,719 


Tees Dan ococcctcoscscscesss 1 603 ,566 ,966 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent lability on bills purchased 
for foreign correspondents 





1,612,716,805 





_——- + 








80.9% 
9,512,845 


80.8% 
9,621,069 


70.0% 
21,178,820 








CURRENT NOTICES. 


—George B. Keenan & Co. announce the organization of a corporation 
with offices in the First National-Soo Line Bldg., Minneapolis, Minn., 
to conduct a business in investment securities, specializing in municipal 
bonds in the Ninth Federal Reserve District. Active members of the 
corporation include Hamilton L. Whithed, investment banker, President, 
and George B. Keenan, Secretary and Treasurer. Mr. Keenan has been 


1 identified with the bond department of the Minneapolis Trust Co. for a 
‘ number of years. 





THE CHRONICLE 


[Vou. 115. 








WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, July 21, and showing the condition 
of the twelve Reserve Banks at the close of business the previous day. In the first table we present the results for the system 
as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


- ee . ° 7 - anh .oO 1 » 9? 
week appears on page 359 being the first item in our department of “Current Events and Discussions. 


The Reserve Board’s comment upon the return for the latest 


‘ i AL waa Tre. oo ~ ° ( ve 
ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BustNess JuLy 19 1922. 





\July 19 1922.) 





RESOURCES. 
Gold and gold certificates 
Gold settiement, F. R. Board 


Total gold held by Danks 
Gold with Federal Reserve agents 


Gold redemption fund.......-..- pacacdl 


Total gold reserves 


Legal tender notes, silver, &c.._.-.- jnadl 


Bills discounted: 
Secured by U 


Tota) bills on hand 
U0. 8. bonds and notes 
U. 8. certificates of indebtedness: 


One-year certificates (Pittman Act). -. 


6% redemp. fund aget. F. R. bank notes 


Uncollected items 
All other resources 


Total resources 
LIABILITIES. 
i 


Depoelte—Government 


Member banks—reserve account. .-. 


All other 


EE a a Ee { 


F. R. notes in actual circulation 


F.R.bank notes tp circulation—net Liab. 


Deferred availability items 
All other liabilities 


Total Habilities 


Ratio of gold reserves to deposit and 


F. R. note Habilities combined... _.-_- 


Ratio of tota) reserves to deposit and 


F. R. note liabilities combined 


8. Govt. obligations. - 


| 808,600, 
2,195,062 
| 41,673, 


317.980,000 
490 620,000. 


000 


N00 
—— 
N00 


000 
| 


5 335, 
23,987, 


3,169,322, 


| 


000. 
000) 


176,263, 
267 205, 





74,000,000) 
265,948 ,000) 
9,000) 


a ee eS 


42,417,000) 
7 496 000) 
592 345 000 


105,239,000 
215,398,000) 


we wee we we ~~ | 
49,376 000 





29,010,000 
. 
| 2,132,848 000 
66,053,000) 
479,274,000; 
20,719,000) 


| 


07 
Cc 


74.7% 


77.8 





Dtst by Maturttes— 
1-16 days bills bought in open market. 
1-15 days bills discounted 
1-15 days U.8. certif. of indebtedness. 
16-30 days bills bought in open market. 
16-30 days bills discounted...._.....--. 
16-30 days U.S. certif. of indebtedness. 
16-30 days municipal warrants ___._._- 
31-60 days bilis bought ip open market. 
31-60 days bills discounted 
31-60 days U.S ecertif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bilis bought in open market. 
61-90 days bilis discounted 
61-00 days U8. certif. of indebtedness 
61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 
Over 90 days certif. of indebtedness... 


Federal Reserve Notea— 


Et cnt ennenmieamamaginne ° 


In actual circulation 


Amount chargeabie to Fed. Res. Agent 


In hands of Federa) Reserve Agent 
Issued to Federa] Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent. 


ae 


, | 
59.016.000 
247,264,000 
959,000) 
30,883.000) 
33,234,000) 
3,900,000) 
6,000) 
831,000) 
:007 ,000) 
,361,000 


‘ 
Ad ed 


' 


59,402,000 
541,000) 
3,000) 
,352,000 
5,501,000 
,187,000 





2,583 ,868 ,000) 
451,020,000) 





= 
—_ -- —- —— 
— 








July 12 1922.| July 5 1922. |June 28 1922.| June 21 1922.| June 14 1922.| June 7 1922.,May 31 1922. July 20 1921. 


— © ++ + 


$ 
17,832 ,000 
14,590,000 


—_ ——— eee 


3 
5 


832,422,000 
000) 2,161,560,000 2,123,816 ,000 
41,851,000, 


—_— — 








$ 
317,040,000 
_ 518,679,000 





Bi il 
316,937,000) 
532,351,000) 


$ 
318,614,000) | | | 
531,290,000} 504,707,000] 502,204,000| 486,689,000} 404,005,000 


| 


$ 
316,435,000) 





835,719,000 
§1,142,000 


48 376,000) 





44,534 (000) 


| 





“ 
323.745.000| 324.740.000| 268,448,000 





55,881,000 





2,140,891 ,000 


55,301 000) 


849 288,000) 849.904 .000 821,142,000 825,949,000! 811,429,000 772,453,000 
2,123,373 ,000 2,121 680,000, 2,142,118,000 2,128,242 000 


48,207 000) 


1,624,332,000 
111,513,000 





3,035 833 ,000 
121,207 ,000 


3,020,677 .000 
113,252,000 


; 
' 


3,020,868,000'3,019,960,000|3,007,794.000 
127,498,000] 127,715,000] "128,684,000, 123,994,000 








157,555,000 
272,387 ,OCO 


Se 


74,000,000 
274,349 ,000 
4.000 


000|3,157,040,000 3,133,929,000 
| 


185,390,000 
313,482 ,000 


148,970,000; 157,675,000) 155,065,000 


189,909,000 
279,192,000 
154,060,000 


| 
140,713.000) 
280,855,000 
121,467,000, 





3,148.366,000 3.147.675.0003, 136,478,000 3,134,066 ,000 


140 639 ,000) 
272.978 000 





592,438,000| 587,617,000| 653,937,000 
201,901,000 208,424 000, 216,237,000 


| 74,000,000 
| 260,271,000 


623,161,000 
224,638,000 


74,000 ,000 





257 ,969 G00 


543,035.000 
227,374,000) 
74,000,000) 


' 


254,1 60,000) 


3,010,072 ,000 


3,007 621 ,000, 
122/876 000 


2,508, 298,000 
151,068,000 








148,949,000) 


3,130,497 000. 
171.106 .000! 


2,659,366,000 
609,779,000 


271.305.000| 300,384,000, 1,076,370,000 





123.975.000| 136,183,000! 118,182,000) 23,907,000 


537 592,000) 
238 ,308 ,000 


75,500 000 
315,875,000 





41,985,000 
7,551,000 
611,733,000 


16,186,000 16,169,000) 


aaa ae + 


195,224,000 
215,398,000 


20,837,000 


28,871,000 


2,158,122 ,000 
67,380,000 
486 360,000 
21,451,000 


a ——+ 


4.962.062 000'4,978,872,000 


74.4% 
77.3% 








1.134.296 .000| 1,144,394,000! 1,204,445,000 


41 642,000 
7.496 ,000 
514,725,000 
16 ,206 ,000 


| 


| 


41,568,C00) 
7,587 ,000 
51 1,571,000) 
15,988,000) 


41,368,000) 
7,565,000 | 
530 959,000) 
15,672 000) 





4,962.062.000 1,978,872 ,000' 4,918,443 000 


105,217,000 
215,398 ,000 


| 
| 
j 


| 36,677 ,000 


1,864,145,000 1,875,229,000) 1,818,996 ,000 


| 29,029,000 





105,078 ,000 
215,398,000 
2,251,000 
43,780,000 

1 865,199,000 
30 ,297 ,000 





| 





942.531.0900 1.924,937,000! 1,884,702 ,000'1 939,276,000 


2,194,323 ,000 
68,146,000 
430,161,000 
20,496 ,000 


| 
105,079,000) 
215,398,000) 
2,231,000! 
10,383,000) 


1,812,010,000 1,821 450,000 1,823 961,000 


82,006 ,000) 





2,124,422 ,000 
67,259,000 
430 314,000 
20,820,000 


1,179,768,000 1,098,569 .000'1,167.275.000'1,174,313,000 


41,074,000) 
7 639 000) 
624 732 000) 
20 .829 ,000 





104.879.000' 104,859,000 104,729,000 


215.398 .000) 
2,231 ,000) 
73.273.000) 


34,313,000) 





] 
2 
67,689,000 
500,049 ,000 
20,659,000 


556 ,437 ,000 
243,775,000 


77,000,000 
297,101,000) 


589 672,000. 


244,648 ,000 


77 ,060 ,000 
281,771,000 





40,994,000 
7,518,600 
525,893,000 
20,684,000) 








1,193,091 ,000 
40,672.000) 
7/580 000) 
454'938.000' 
20,490,000 





215,.398.000 
2,207 .0c0 
39,574,000 


33,455,060 


215,398,000 
2,236 000 
54,295,000 
1,782 ,004,000, 


33 ,854 000) 








854,399,000 1,929,036 ,000 1,896 990,000 
126,304,000 2,122.610,000 2,141,531 ,G00 


68,000 ,000) 
535,464,000 
20 ,409 ,000 











4,918,443 ,000 
74.0% 
76.8% 





4,904,848 ,000 
74.3% 


77.5% 








4,891,808 ,000 
75.9% 


79.1% 














$ 
58,775,000 
224,711,000 
0,645,000 
783,000 
243,000 
235,000 


nd 
‘ 
Sad 
‘ 


] 
3 


,562,000 
959,000 
3,900,000 
1,000 
20,220,000 
57,801,000 
52,792,000 
3,000 

6 335,000 
48 ,228 000 


256 ,777 ,000 


a 


2,589,509 ,000 
431,387,000 


5 
66,992,000 


289,805,000 
5,813,000 
29,628,000 
39,586,000 
22,930,000 


34,629,000 
64,650,000 
14,027,000 


16,580,000 
53 ,983 ,000 
42,057,000 


7,236,000 
50,848,000 
249,144,000 





$ 
59,415,000 
263 576 ,000 
4,106,000 
27 845,000 
38,675,000) 
1,500,000) 


43 ,064 ,000 
61,811,000) 
26 ,292,000' 


15,156 ,000 
50,208 ,000 
40,873,000 


$,580,000 
54,831,000 





ee 
0 ee 


259,198,000 








2.061.287 000 
367,514,000) 413,063,000 


2,537 ,485 ,000 











71,812,000 
450 ,497 ,C00 
20,174,000 





4,998,027 ,00O0 
ataed 
77.4 7 


4,903 ,468 ,000 
74.5% 


77.6% 














$ 
31,868,000 
221,015,000 
33,700,000 
27 ,022 ,000 
39 ,608 ,000 
500 ,000 


40 ,548 ,000 
61,529 ,000 
26 ,329 ,000 
15,415,000 
46 375 ,000 
37 ,652 ,000 


6 614,000 
53 ,041 ,000 
229 979 ,000 


—-- --—— 





| 

$ | 
27,454,000) 
210,195,000) 
69,306 000 
29,269,000 
46,370,000 
1,000,000 


36 ,652 ,000 
61,953,000 
31,717,000 


25,564,000 
44,112,000 


5,036,000 
50,987,000 
285,452,000 








2,522,750,000 
396 446 000 


$ 
39 608 .000 
216,767 ,000 
70 973 000 
27 ,267 .000 
48 ,248 000 
7,144,000 


40,176,000 
61,953 ,000 
34,199,000 


24 347 000 
43,204,000 
3,900,000 


4,785,000 
50,082 ,000 
257 885,000 





1,870,153,000) 
2,141,184,000) 
70,553,000 
423,217,000 
19,798,000 





4,847 268,000 
74.9% 
78.0% 


x 
47,714,000 
253,849,000 
74,249,000 
20,122,060! 
47,831,000) 
500,000 | 





26 565.000) 
72 833.000! 
4,679,000) 


19.106 .000! 
45 929,000) 
35,160,000! 
4,675,000 
51,048 ,000) 
244,183,000; 








2,518,799 ,000 
396,189,000 


1,710,056,000 
35,407,000 


215,875,000 
2,892,000 





1,964,230,000 
25,762,000 
9,954,000 
544,655,000 
12,712,000 


_—-- — 











—— | | 
4,904,848 ,000' 4,891,808 ,000' 4,998 ,027 000 4,903,468 000) 4,847,268 ,000 5,216,679 ,000 


102,222,000 
213,824,000 


34,967,000 

1 630,196,000 
27,856,000 

1 693,019,900 
2,564,512,000 
127,875,000 
453,543,000 
61,684,000 


5,216,679 ,000 
58.9% 


62.5% 














_—_— 


¢ 
14,258 ,600 
971,150,000 
3,700,000 
3,277 ,600 
163,545,000 
6,595,000 
2,983,000 
286,529,000 
29,742,600 


3,279,600 
190,922,000 
35,092,000 


10,000 
74,003,000 
143,638,000 


2,526,949 000 2 511,810,000 | 2,969, 666,000 


385,418,000) 


370,626 000) 


405,053,000 











2,132,848 ,000 2,158,122,000 


2,194,323,000 





2,124,422,000 





767 067 ,000 


2,126,304 ,000 


2,122,610,000 


2,141,531,000 2,141,184 ,000|2,564,613,000 





3,350 ,935 ,000| 3,341,921 ,000 


752,412,000 


3,301,379,000| 3,294,062,000| 3,284,031 ,000'3,279.696 000 
739,542.000| 756,577,000) 761,281 ,000| 760,897,000 


3,294 ,971,000/3,300,574,000'3.781.176,000 
768,022,000 ‘788,764,000, ‘811,540,000 





2,583 868 000 


2,589 509,000 





2.561.837 000) 2.537,485,000|2,522,750,000 2,.518,799,000 














416,122,000 
388 ,806 ,000 
127 651,000 
1,651,289 ,000 





416,122,000 
427 949,000 
126,010,000 
1,619,428 ,000 


416,122,000 
438 ,021 ,000 
124,985,000 
1,582,709 ,000 


416,123,000 
414,112,000 
127 309,000 
/1,579,941,000 








416,122,000 
401,070,000 
121,963,000 
1,583 ,595,000 





416,122,000 
376 ,681 ,000 
134,167 ,000 
1,591 ,829,000 


409,863,000 
128,804,000) 


2,526, 949,000 2,511,810,000| 2,969, 666,000 
| | — 








| 


407,413,000; 344,993,000 
398,.707.000; 370,919,000)1,345,334,000 


131,428,000) 


118,896,000 


1 589,575,000) 1,602,050,000/1,160,443,000 





2,583,868 ,000 





585,242,000! 


2,589,509 ,000 








576 ,633 ,000 





2,561,837 000 2,537 485,000 2,522,750,000'2,518,799,000 





635,631,000 606,648,000! 529,749,000 525,071,000) 





2.526,949,000,2,511,810,000 
ee en ta 
540.254,000! 


566 ,07 


2,969 
—s 
7,000 


,666,000 


1,659,119 ,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 19 1922 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phtla. 


Cleveland 


Richmo 


nd| Atlania. 


Chicago. 


Minneap. 


Kan .Ctly 


Datias. |san Fran. 





RESOURCES. 


z 
gold certificates 13,97 


Gold, and 
Gold settlement fund—F. R. B'd 


33,002 ,0 


% 
207 ,273,0 
53,470,0 


6,0 


g 
5,499,0 
46 ,144,0 


$ 
13,225,0 
45,910,0 





Total gold heid by banks 
Gold redemption fund_._.-..._. 


46 ,978,0 


146 ,264,0 
9,422 


260,743 ,0 
833,587 ,0 


0 6,789,0 


51 643 ,0 


59 ,135,0 


3 
3,286,0 
35,313,0 


ee _ see 


38 ,599,0 


-—-_ 


t 
5 ,645,0 
21 ,424,0 


SS ee 


% 
24 482 ,0 
148 ,817,0 


¢ 
7,231,0 
29 ,438,0 





27 ,069,0 


173,299 ,0 


36 ,669,0 


161 ,032,0 
3,787 ,0 


171 ,054,0 
3,495,0 


56 .811,0 
3,793,0 





Tota) gold reserv 
Legal tender notes, silver, &c. ~~ 


202 ,664,0 
8,537,0 


1,101 ,119,0 
33 ,611,0 


216 ,462,0 
8 ,404,0 


233 ,684,0 
9,159.0 





Total reserves 
Pille discounted: Secured by 
Uv. - pepe obligations -_.-—. 


211,201,0 


6 ,523,0 
12,930,0 
19,055,0 











1 ,134,730,0 


69 ,495,0 
24,231 ,0 
40,399 ,0 


224,866 ,0 


30,021,0 
8,128,0 
21,013,0 


99,203 ,0 
6,718,0 





242 843.0 


22,400 ,0 
13 ,553,0 
15,316,0 


---——- -— 


105,921,0 


11,760,0 
26 ,257 ,0 
23,0 


98,912,0 
1,579,0 
127 ,560,0 
6,952,0 


368 ,852,0 
3,156,0 


17290 


29,194,0 
2,278,0 





545,307,0 
211170 


72.4940 
12175 0 


68,141,0 
601,0 


$ 
2,577,0 
$2 ,723,0 


35,300,0 
52,705,0 
2,231,0 


14,933 ,0 


20 ,216,0 


$ 
10,467,0, 19,881,0 
4,466.0) 31,232.0 
51,113,0 
198 789.0 
2.672,0 


742,0 





90 ,236,0 
4,890,0 





134,512,0 


2,488,0 
28 ,574,0 
670,0 


566,424,0 


14,198,0 
37 ,473,0 
20,106,0 


84 669.0 


5,898 ,0 
11,203 ,0 
14,415,0 


68.742.0 


1 ,666 ,0 
23 ,168,0 


35.891,0 
6'427.0 








252.574.0 
5396.0 


3,045,335,0 
123 ,987,0 





95.126,0 


1,513,0 
16 ,863,0 


1 





— Ddills op hand 
U. 8. certificates of indebted ness 
One-year ctis. (Pittman Act). 





38,508 ,0 
4,566 ,0 


5,450,0 
38 ,397,0 


134,125,0 
49 ,358,0 


19,500 ,0 
118,624,0 


59,162,0 
23,581,0 


5,500,0 








51,269,0 
26'893 0 


5,500,0 
43,945,0 


38.440,0 
1'233.0 


31,732.0 
265.0 


6 ,699,0 
2,031,0 


71,777,0 
6,254,0 


8,667,0 
17,645,0 














31,516,0 
11,767,0 


3,571,0 
10,726,0 


24 ,834,0 
4,590,0 


4,000 ,0 


42 318.0 


32,002 ,0 
2,917,0 


2 ~ 
,183,0 


3,169,322,0 


176,263,0 
267 ,205,0 
148 ,970,0 





18,376,0 
28,378,0 


4,321,0 


36,102,0 
3,316,0 





592 ,438,0 
201,901,0 


74,000,0 
eeaeer 





86,921,0' 321,607.0 





93,653,0 127.607,0 


43 233.0 


40,727 ,0 











104,343,0 


57 ,580,0 





3,439 
9, 
2 


36,872, 











1,134,296 ,0 
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_ URCES (Concihuded)— 
Two ciphers (00) omitted. 


Boston. 


New York. 


Phtia. 


Richmond | 


Altlania. 


Chicago. 


St. Louts 


Minneap 


Kan, Ctty 








3 
5,249,0 
422,0 


$ 
8,956 ,0 
899 ,0 


$ 
601,0 
700,0 


3 
2,571,0 


3 
1,546,0 
468.0) 


$ 
936,0 
2 ,023,0 


3 
7,632.0 
726.0) 


$ 
920,0 
190,0 


$ 
4,986,0 
916,0 


Dallas. 


$ 
2,093,0 
46,0 


San Pran | 


Totat. 





$ 
1,267, 
279,0 


$ 
42 ,417,0 
7,496 ,0 


1 
21,184,0 
1,827,0 


110,151,0 


4,201,0 
7 ,394,0 
2,470,0 
44 ,649,0 


58,518,0 
93,0 


363 ,004,0 
7,981,0 


134,269 ,0 
3,105,0 


1 603 ,566 ,0 


27 ,572,0 
60,197,0 
16 ,529,0 
759,212,0 
10,732 ,0 


786 ,.473,0 
616,469 ,0 


15,540,0 
93,197 ,0 
4,118,0 


1 603 ,566 0): 


47 ,720,0 
541,0 


368 ,081,0 


15,001.0 
1,357 ,0 


123,082 ,0 


3,573,0 
7,468 ,0 


38 ,475,0 
63,0 


204 ,344,0 


4,622,0 
9,646 ,0 
1,205,0} 6,824,0 
43,139,0| 77,509,0 
304,0 393,0 


44 ,648,0) 84,726,0 
49,482,0] 58,975,0 


3,041,0} 8,371,0 
13 ,494,0] 36,989,0 
1,376.0} 1,015,0 


123 ,082 ,0)204,344,0 


39,007 ,0 
4,981,0 


418,596 ,0 


7 ,421,0 
15,199,0 
4,227,0 
125,295,0 
11,738,0 


141 ,260,0 
217,870,0 


3,080,0 
31,930,0 
1,836 ,0 


418,596 ,0 


592 ,345,0 
16,186,0 


4,962 ,062,0 
105,239,0 


188 ,0 
47,611,0 
315,0 
199,839 ,0 


5,592.0 
11,030,0 
1 ,384,0 
57,708 ,0 
234,0 


59,326 ,0 
79,791,0 


2,779,0 
40,166,0 
1,155,0 


199,839,0 


23 ,440,0 
121,0 


200,814,0 


4,281,0 
9,114,0 
2 836 ,0 
48,514,0 
518,0 


51,868 ,0 
112,696 ,0 


4,758,0 
16 ,964,0 
1,133,0 


200,814,0 


76,199,0 
736 ,0 


756,060,0 


14,621,0 
29 ,025,0 
4,252,0 
267 ,886 ,0 
1,422,0 


273 ,560,0 
369,039 ,0 


7,543 ,0 
58,790,0 
3,477,0 


756 ,060,0 


32 ,842,0 
524,0 


178,574,0 


4,769,0 
9,388,0 
1,972,0 
60,008,0 
581,0 


62,561,0 
66.907.0 


3,291,0 
30,825,0 
833 ,0 


178 ,574,0 





10,0 


1,942 ,531,0 
2,132 ,848,0 


66 ,053,0 
479 274.0 
20,719,0 


4,962 ,062,0 





,0 
47 ,288,0 
26 ,283,0 

2,593 ,0 


20,714,0 
1,678,0 


110,151,0 


126 ,039,0 
161,816,0 


4,928.0 
44,453 ,0 
1,304,0 


363 ,004,0 


- Botes in actual circulation 
F. R. bank notes in circulation— 
net Hability 
Deferred availability items 
All other liabilities 


Total abilities 

Ratio of total reserves to deposit 
and F. R. note abilities com- 
bined, per t 

Contingent liability on bills pur- 
chased for foreign correspond’ ts 








435,951,0 


73.4 
1,900,0 


80.9 
9,513,0 


77.0 
2,082 ,0 


70.1 
2,134,0 


76.1 
1,275,0 


81.7 
953,0 


88.1 
3,097 ,0 


65.4 
1,223 ,0 


73.0 
703 ,0 


66 .2 
1,249,0 


57.5 
677,0 


71.8 
1,187,0 


77.8 
25,993 ,0 















































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 19 1922. 





Pederal Reserve Agent at— New york| PAtia. 


an (Jn Thousands of Doilars) 


Boston. Cleve. |Richm'd| Atlanta) Chicago. Dallas Total. 


St. L. | Minn. |K .Ctty. .| San Fr. 





$ 
767 ,067 
2,583 ,868 


416,122 
127 ,651 
1,651,289 
806 

196 ,436 


6,131,239 


pS ee ee ee 


$ 
60,930 
251,863 


$ 
20,833 
29,207 


$ 
16,400 
70,142 


$ 
10,500 
52,445 


$ 
88,900 
412,267 


$ 
72,404 
116,928 


2,400 
4,512 
92,000 
18,016 
13,541 


x 
30,910 
88,160 


$ 
35,120 
214,292 


13,275 
12,779 
145,000 
51,748, 43,238, 31,349) 
3,165] 7, 892| 6,729) 


‘ $ | < 
Federal 91,250) 277,650! 34,920 
Federal Reserve notes outstanding 180,101| 871;933/212'780 


83,750 
Collateral security for Federa! Reserve notes outstanding . 


11,210' 13,052 
3.136, 1,142 
43 300) 15,000 
3.4] 104) 23,251 
28/347| 5,407| 1.329 


941 .781)200, 157)116, 719 


oe a a ee eee ae ee 
—— ee a eee 


$ 
3,760 


Gold and gold certificates 363,184 
Gold redemption fund 39,403) 1: ; 
Gold ftund—Federal Reserve Board 431,000 147 '389 
Eligible pape {rAmourt required 38,346) 
|\Excess amount held 93,959 

456,123 2 


115,475 


se Cae) et 

















4671 3.412 


568 ,068 





463 3,645,471 ,596 213, 959 319,801 


—_— -—_-— —_ ; 


ol 
all 


157 ,623 











———— eae | “as meneame | 





Net amount of Federal Reserve notes received irom 
Comptroller of the Currency 
Collateral received from (ona! 
Federal Reserve Bank | Eligible paper 





271,351) 1,149,583 247,700 249,412 /119,070' 189,332 
146,264) 833,587) 161,032 171,054| 56,811] 98,912 
38,508] 132,305) 54,913) 51,130) 38,078) 31,557 


456, 123) 2, 115, 475 463,6 645 471, 596 213, 999) 319,801 


501,167/111,000) 62,945 
368.852| 57.646) 29.194] 52.705 
71. 762, 31 si 24.580! 18,376 


941, 781 eee. 157,116,719] 157,623) 


70,142, 


86,542 (312,793)|3,350,935 
198,789 2,195,062 


56,486| 585,242 
568, 068/6. 131,239 


ee | ee 


29,207 251 863 2,! 583,868 
11,167| 2,924) 33 993 451,020 


58,975 26,283 217,870 2,132,848 





36,036 
106,292 

















412 267) 83 750) 52, 445 
43 228) 16,843) 2,963 


laansseggremasnoct 





180, 101) 871,933 212.780 214.292! 88. 160 116. 928| 
i8 — 255,464, 34,647) 18,905} 8.369) at 


ee ene 


161,816: 616, 469 178, 133 195, 387 79,791 112,696 369,039 66, 907' 49,482 


Federal Reserve notes outstanding 
Federa! Reserve notes held by banks 

















Federa! Reserve potes in actual circulation 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 796 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec. 14 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of “Current Events and Discussions’’ on page 359. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 12 1922. Three ciphers (000) omitted. 





Federal Reserve Dtstrict. Cleveland. 


—_ 


84 


Richm'd. 


Atlanta. 


Boston. |New York 


Philadel. 
sits 107} 


Catenge. ap Louts. Minneap. = Ctty 


| San Fran 
hy, al 78 
| 


Dalias. 
«52 


Total. 


796 





——~—~e| 


i 


Number of reporting banks 49) 
Loans and discounts, including bille re- | 
discounted with F. R. bank: $ | 
Loans sec. by U. 8. Govt. obligations.| 15,529) 86,034 
Loans secured by stocks and bonds...| 224,6241,678,007 
All other loans and discounts 555,995 2,221,121 


Saas aan and discounts 796,148 3,985,162 
§. Victory notes 


U. 90,552; 526,376 
U. ] 630 9,803 
U.8. Treasury notes 

U. 8. certificates of indebtedness 





--- ao 


79 42 68 
$ 
7,783 

58,883 

284,874 


% 
270,993 
3,536 ,754 
7,031,414 


10,839,161 
1,276 041 
39 ,096 
515,647 
250,129 


$ 
15,977 
147 ,977 
699 494 


$ 
4,595 
41,979 
186,813 


233 ,387 
34,848 
6 


$ 
10,271 
65,900 
348 ,424 


424,595 


$ 
12,021 
113,444 
300 ,567 


$ 
30,650 
330,162 
634,283 


46 215) 1b 673) 
495, 640 
1,021, 304 272" 545 


] ,563 . l 59. 


10, 213 
32,029 
190,748 


232.990 
26,31 a7 
256 


7,157] 
8,003, 











351,540 
27,481 
726 
1,722 
6,789 


426 ,032 
55,956 
703 
4,229 
3,256 


995,095 
145,323 
1,684 
27 A87 
8,857 


411,206 863 ,448 
112,406 


7,654 





9,290, 117,664 22,116 


19, 769 349,610 
Other bonds, stocks and securities 


Total loans, disc’'ts & investments, incl. 


bills rediscounted with F. R. Bank_. 


Net demand deposits 
Time deposits 
Government deposits 


Bille payable with Federa! Reserve Bank: 
Secured by U. 8. Govt. obligations... 


Bilis rediscounted with F. R. Bank: 
Secured b 
All other 


y U. 8. Govt. obligations _- 


oe 


168, 274) 835,295 


182 





1 085 663 5,823,910 
83,614 707,154 
20,056 96,669 

808,316 5,037,857 
233,239, 762,387 
10,089, 37,300 


1,584 





10.705 8.355 


46,705 


ae 


832 


15 
684 


7 
8 





4 


65, 


953 


856 
787 
687 
A436 





849 


51.086| 490.648 
543 


3,724 


675 
,658 


5 
729 


278,182 


1 456 ,628 
99,215 
29,803 


is 


12,797 


54,718 


33,298 


401, 204 








135 





11 


544,894 
35,129 
14,084 

330 408 

144,961 

3,315 


5,095 
200 


97 
5,496 





421,556 
30,057 
10,010 

248 ,298 


3 
3,053 


1,459 ,849, 
12,546 





4,044 


2,165 867) 


2,519, 


$1,491 


ee ee 





542.779 
34, 921| 


54943} 6.841 


319,500 


679 276) 162 ,397| 


4,131) 


2 034 


7| 
1,555 


23, 108 


57, '232 


166 ,90 


22.115 


2,290,911 





297,831) 
20,310 
14,643 

190,210 
71,126 

3,844 


1,660. 


562,725 
45,795 
12,558 

442 617 

114,916 

4,397 








2 
2,099 


0 
3,684 


289 ,889)1 ,186 397 
23 ,684 
9,258 
209 523 
F, 





97 
8,60 


15,210,985 
1 438,146 
306 ,169 
11,197,115 


3 3,476,360 


110,070 


73,752 
365 


979 
66,786 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


New York Ctty. 


City of Chicago. Au FP. R. Bank Ctttes.\F. R. Branch Cites. 


All Other Report. Bke. 


Total. 





July 12. | July 5. 


July 12. 


July 5. | 


July 12. 


July 5. 


July12. July 5. 


July 12. 


July 5. 


July 12°2 








Number of reporting banks 
Loans and discounts, inci. bills redis- 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds. 
All other loans and discounts... 


1,506 ,097/1,540,776 
1 940,92 1 936,949 


66 66 





$ 
75,941 79, 691) 
36 


- 64 


$ 
36 ,032 


50 


9,877 
7,241 


” 
$ | 
36, 179) 


352.293 
647. 069 


273 


$ 
176,539 
2,612,511 
4,398,048 





273 


$ 
183 ,632 
2,628 ,07 





4,382, 253)1, 370 ean 


3 
50,340 
488 981 








435,262 
1,359, 308 1, 263 ,267 


313 


$ 
44,114 


$ 
44,888 
437 ,027 
1,260,171 


ne_—_--- 


313 79 


$ 
270,993 
3,536,754 
7,031,414 





July 5'22. 


July 13'21 





796 


$ 
286 ,538 
3,551,078 
7,001,732 


816 


% 
638 ,399 
2,985,483 
8,111,808 





y 
. certificates of indebtedness... 
Other bonds, stocks and securities. 
Total loans & disc’ts & invest'ta, 


I 


12.513 
644. 


3,522, aan. 557,416 1,053,150 
'464,486| 463,31! 


4 
8,07 


120,39 l 
643, 154, 17 





91408) 
#3 


6 650 
9,369 


I 035, 541) 
50 .657| 
2,861) 
41,204 
15,895, 
186, 714 


Te 187 098) 7,193, =o 909, 4201 ,903, 298 l 742, 643 
27 


733,991 
27,281 
421,273 
184,205 
1,273,913 


731,541 
24,998) 
433 ,069 
185,260 
1,283,152 


277 625 
6,047 
59.729 
47 32 
613 356 


137 

6, 554 
65,523) 
43,360 


617 331) 403 642 





4,425 

5,76 
34,64 
18,599 


1,742 ,08 





10,839,161 
1,276,041 
39 ,096 
515,647 
250,129 


409,947) 2,290,911 


10,839,348 
1'269_'883 


2,310, 430 


11,735,690 


2,045,474 





incl. bills redisc’ted with F. R. Bk. 
Reserv th F. R. Bank 


5,089.612'5,124.08611,332.931 
657.029| 616.194 


82,531; 79,866 


146,54 


0,05 


4,539,5014,502,73 
555,821) 547,052 


3 
988 484 
321,025 


1,332,872) 
140.248) 
31,287| 
970,643 
322,481 


9,827,761 
1,062,715; 

161,913 
7,838 402 
1,727 635 


9,851,984 
1,026 872 

162,421 
7,763,630 
1,715,143 


216,927 
58 ,644 


2,913,502 2,912,203 2,469,722 
158504 


216,541 
59,805 


85,612 


2,475,318,15,210,985 
157 ,256 
74,032) 


1,438,146 
‘306,169 








15,239,505) 
"400.669 
296.258 


5,049,359 


1,772 ,531/1,753,532 1,586,182 


1,570,522 
6 862 


3, 476,36 


‘ 5 
11,197,115)11,087 ,684,10,085, '866 


3,470,561) 2,903,087 


1,008 ,533,1,008,556, 
21,738, 23,458 


#863) 15,914 
16 184, 


ia 
16,44 


1.1 


er St 
9,119 


11,401 


34,81 38 695 
43,330, 50,110 


8,682 87 ,887 


70,024 


9,746 
4,240 


79,213 
57,488 
2 


110,07 
73,752 
365 


10,083 121,42 277,917 


94,862; 310,849 
1 924 


posi 
Bills rr, ry F. R. 
8. Govt. obligations... 


All other 
Bile rediacounted with F. R. Bank: 
8. Govt. obligations. 

All other 
Ratio of billie payable & rediscounts| 
with F. R. Baak to total loans... 


and inwaetmenta ner cent 











979 
66,786 


85,118 
757,572 


18 034 


1.2 


522! 72 91 192 
3,506, 26,782 33 ,26: 74,686, 15,487 19,033 




















0.9 1.5 0. 1.5 0.7 1.1 0.9 7.7 
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Wall Street, Friday Night, July 21 1922. 

Railroad and Miscellaneous Stocks.—Notwithstanding 
decidedly forbidding news regarding the long drawn out coal 
strike, the newer but more disturbing railway strike, and the 
lamentable European situation, both the stock and bond 
markets were practically buoyant during the early part of 
the week. Several old, well-known railway stocks, including 
Baltimore & Ohio and Atchison, and a half dozen equally 
prominent industrial issues made a new high record for the 
year in this movement. Some of the latter did better than 
the rails, Crucible Steel adding 11 points to its previous high- 
est quotations. This advance led, of course, to profit taking 
sales and a moderate reaction has followed, beginning on 
Thursday. This, however, has wiped out only a part of the 
earlier gains and substantially more than half the active list 
closes higher than last week. 

For some reason not generally understood, the active ele- 
ment in Stock Exchange circles seems not to have taken se- 
riously the rather grave outlook in the coal situation, or the 
threatened interference with traffic now overhanging the 
railways of the country. Iron production has already been 
curtailed, owing to the coal shortage, and this shutting 
down must, of course, increase if the shortage continues. 

Also, a good many trains have been dropped from railway 
schedules, including some mail carriers, and the question 
naturally arises, how far can this movement go without se- 
rious results? Nevertheless, the market for all classes of 
securities has, until now, steadily advanced. The New York 
Telephone Company’s offering of $25,000,000 was this week 
more than three times oversubscribed and at least four Lib- 
erty Loan issuse have sold at the highest quotation ever 
reached. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: _ 








STOCKS. Sales 
Week ending July 21. | for |———— — 
Lowest. | Highest. 


Range since Jan. 1. 


Lowest. Highest. 


ee ee 


Range for Week. 


a — 





| Week. 


——— 





Par. Shares. $ per share. 
Amer Malt & Grain— | 
Stamped 3d paid ° 
Amer Tel & Cable__-_ 100 
Assets Realization.__.10 900 1% 
Atlas Powder___. 100) 100 130 
Beechnut Packing Co_20, 4,700 
Bklyn Union Gas rights - 800 
Brown Shoe, pref 100 200 
Colo & Sou, 2d pref__ 100 100 
Cosden & Co, pref__._100, 509 
Detroit United Rys 409 
EI du Pontde N & Col00 3,300 12 
Debenture 6s_____ 100 250 
Eastman Kodak, new__*) 3,400 
Elec Stor Battery, new. * 18,200) « 
Emerson-Brant, pref_100, 400 ; 
Gen Amer Tank C, pf100 400) § 
Hartman Corp_. 100, 200) 81% 
Hudson Motor Car____*, 8,200, 22 
Ill Cent pf 6% Ser A w i, 3,700 109% 
Ill C Sec Stk Ctf Ser A100 30) 69 
Lima Locomotive rights_| 6,500, 3 
Mallinson & Co, pref_ 100 100 
Manhattan El Ry ctfsdep 200 
Mexican Seaboard Oil__ *.53,900 
Voting trust certifs___|26,500 
M 8tP&SSM, ptf__100 200 
MK&T war 3d ass’t paid 100 3114 
Preferred Bey 100, 2814 
Nash Motors______.__ _* 245453 
Nat Cloak & Suit, pf.100, 500 88% 
Ohio Fuel Supply___..25| 300 50 
Pacific Tel & Tel___.100| 300 66 
Preferred ___. _100| 600, 8734 
Phillips-Jones pref__100) 100) 90'4 
Piggly Wiggly Stores__._*| 700, 40% 
Pittsburgh Steel pref_100; 100 96% 
Railway Steel Spr, pf.100 100110 % 
Reynolds Spring Co... *| 1,000 44 
Robert Reis & Co_____*| 300, 17% 
So Porto Rico Sug, pf 100; 200 93 
Stand Milling, pref__100; 100 93% 
Tex Pac Land Trust_ 100) 100 392 
Tidewater Oil 100; 200120 
Tobacco Products rights) 4,000, 224 
United Retail Stores rts_'38,600, % 
U 8 Hoffman Mach’y_. *| 2,100, 23)¢ 
U 8 Tobacco, pref__. 100; 
Western Elec, pref___100) 
West’se E & M, Ist pf_50! 
White Oil rights 
Woolworth & Co pref 100) 


* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


$ per share. |$ per share.$ per share. 


July 19| 2 
July 18; 57 
July 19) 1% 
July 17\|130 
July 15) 36%4 
;July15) 2% 
July 19; 92% 
July IS!) 55 
July 17; 95 
July 21) 66 
July 17'143 
July 15) 82 
July 21; 73% 
July 15) 47% 


200) 2 
100 57 


July 19, 2 
July 18. 54 
July 20 % 
July 17 120 
July 19 30 
July 15 1% 
July 19, &9 
July 18 49 
July 17 95 
July 21) 57 


ol 
July 21,115 
July 


20 &O0 
July 17. 70 
July 21 40%<4 
July 20, 23 


July 2 
Feb 70 
Jan 3 
Apr 140 
July 36% 
Jun 23 
May 927% 
Jan 57 
June 97%4 
Mar 66% 
May 150 
June 8&5 
July 77% 
June 48 
Feb 44% 
July 20) 96 June 99 
July 19} 80!q July 103 
July 15| 20% June 23% 
July 21\104'4 June 110% 
July 19, 61 Feb 
July19| 3 #£July 
July 19| 62% £=Jan 
July 20; 4546 July 
July 19| 30% July : 
July 20| 29 July 
July 15, 70 June 
July 19| 3144 July 
July 19; 2814 July 
July 20\453 July 
July 17; 69 Jan 
July 18) 47 Jan 5: 
July 18 May 
July 20 July 
July 21 Jan 
July 18) 39% July 
July 20) 85 Mar 
July 15) 106 Apr 
July 18) 44 July 
July 20; 8% Jani 2 
July 20, 83 Jan! 
July 20; 8314 Jan! 
July 20/340 Feb|420 
% July 20:109%4 Mar\1374 
4 July 19 22% July! 24 
ly July 21) 4 July) 4AM 
July 17) 21% June, 25% 
(; July 19,107% July 110 
( July 19\108%4 June112 
July 17) 65 Jan) 73 
s July 20) .O1 Mar, M4 
July 21)117 Jan 121 


July 
Mar 
June 
June 
July 
, June 
Apr 
A pr 
June 
Mar 
July 
June 
May 
June 
June 
June 
May 
July 
July 
July 
July 
July 
July 
6 July 
July 
Jan 
July 
July 
July 
July 
May 
July 

7° July 
*S Mar 

, June 

lo June 
Mar 

' June 
Apr 
July 
July 
Mar 
May 
July 
July 
May 
Mar 
June 
May 
Apr 
June 


33 
23 
ss 


en 
e\ 


——_ 
— oe 
ton tS 


- 
we 
~—- 

~~ 


I14 


~~ 


) 


o Nes \e 
a *\ te 


— 


July 20) 37% 
July 19) 97% 
July 19) 81% 
July 21) 23% 
July 15] 10% 
July 15) 69% 
July 21) 
July 19) 
July 21) 
July 17 
July 21) 
July 15) 
July 19) 31% 
July 19, 28% 
July 157525 
July 17; 89% 
July 18) 50 
July 18) 66 
July 19) 87% 
July 21) 90% 
July 17; 41% 
July 20; 96% 
July 15110% 
July 21| 44% 
July 20, 17% 
July 17, 94 
July 20, 9314 
July 2 
July 
July 
July 
July 
July 
July 
July 17 
14 July 20. 
July 21121 


tw 


Cwh*1 0 


“SIN me tS 


4% 
90 
4614 
331% 
314 
82 


» 
90 
46 
31% 
29 


8] 


5614 
86 5% 
R814 





100! 109 34 
200 109% 
300) 72 


100 
100,121 








State, M wn. 
and Foreign) 
Bonds. 


Week ending Stocks. Ratlroad, 
July 21 1922. &c 


Shares. Par Value. Bonds. 





U.S. 
| Bonds. 


$866,500! $1,826,500 
1,830,500) 4,033,200 
2,212,000) 3,852,600 
1,982,000, 5,531,500 
1,640,000) 4,486,900 
1,495,000) 5,284,000 


$40,043,000!$10,026,000 $25.014.700 





286,775 
480,410 
651,950 
797,768 
723,800 
718,400 


3,659,103 


$22,455,200 
34,420,500 
50,164,000 
62,101,000 
59,225,000 
55,600,009 


$283 965,700 


$3,095,000 


6,588,500 
8,494,000 
8,070,000 
8,323,000 























Sales at 
New York Stock 
Erchange. 


Week ending July 21. 
1922. 1921. 1922. 


3,659,103) 1,654,064| 146,348,302 
$283,965,700 $127,490,305)$12,984,416,989 


$25,014,700} $29,863,350 
10,026,000 5,026,500 
40,043,000; 18,805,000 


$75,083,700! $53,694,850 


Jan. 1 to July 21. 





1921. 


100,532,155 
$7 484,926,314 


$1,053 ,065,990 
159,448,900 
505,367 ,6C0 


$1,717,882,490 








Stocks—No. shares-.-_.- 
Par value 
Bonds. 
Government bonds-..- 
State, mun., &c., bds_ 
RR. and misc. bonds. - 


Total bonds 


$1,064,408 ,955 
355,789,500 
1,175,448, 900 


$2,595,647 355 

















DAILY TRANSACTIONS AT THE 
BALTIMORE 


BOSTON, PHILADELPHIA AND 
EXCHANGES. 


—— 





| 


Boston Philadelphia Baltimore 


Week ending 
July 21 1922. 





Shares. |Bond Sales, Shares. |Bond Sates' Shares. Bond Sales 


$45,250, 
36,400 
55,800! 

120,150 
45,400. 
65,000 





6 668! 
10,452) 
11,676 
13,934 
12,215 
15,109) 


70.054 


Saturday 1,830 
5,429 
6,566. 
6,489 
6,185 
2,041 


$21,900 
115,150. 
50,050. 
51,750. 
72,750) 
51,000) 


' 


$362,600 4,574 


484 
547 
1,098 
404 
1,462 
579 


$30,000 


Wednesday 
Thursday 
Friday 








Total $368,000 28,540 $274,100 





! ! 
| 


Datly Record of Liberty Loan Prices. July 15, July 17| July 18) July 19 July 20] July 21 








First Liberty Loan (High 
34%% bonds of 1932-47__/ Low- 
(Firet 342) Close 
Total sales in $1,000 units -_ -- 
Converted 4% bonds of{High 


| Close 

Total sales in $1,000 units _ - - 
Converted 414% bonds{High 
of 1932-47 (First 4\%s)/ Low- 

| Close 

Total sales in $1,000 units __ - 
Second Converted 44% {High 
bonds of 1932-47 (First: Low- 
Second 4%s)_______- | Close 
Total sales in $1,000 units __ - 
Second Liberty Loan 
4% bonds of 1927-42____/ Low. 
(Second 4s) | Close 


Total sales in $1,000 uniis__-_' 


Converted 4%% 
of 1927-42 
44s) 


bonds {High 
(Second ‘Low. 
| Close 


Total salés in $1,000 units __-| 


Third Liberty Loan ‘High 
44% bonds of 1928____/ Low. 
(Third 4 %s) | Close 
Total sales in $1,000 uniis__- 
Fourth Liberty Loan (High 
444% bonds of 1933-38__</ Low- 
(Fourth 44s) | Close 
Toial sales in $1,000 units__- 
Victory Liberty Loan ‘High 
4%%, notes of 1922-23__/ Low. 
(Victory 4%48) Close 
Total sales in $1,000 untis__- 


(High 


100.80 
100.74 
100.80 

62 


101 .5¢ 
101.5 
101.5 


100.40 


100.32 
100.34 

894 
100.94 
100.82 
100.92 

263 
100.54 
100.52 
100.54 


362) 


100.94 


100.74. 


100.90 
302 


100.94. 


100.86 


100.90. 


264 
101.00 
101.00 


_ 101.00) 
12) 


100.60 
100.60 


100.60) 
10 


100.74 


100.52) 


100.70 


671. 


100.52 
100.34 


100.00 
1,100 
100.56 
100.52 
100.56 
397 


100.96 | 
100.84) 
100.90) 


100.90 
100.46 
100.76 

1,399 
100.70 


| 100.70 
| 100.70 


2 
100.92 
100.82 
100.88 

206' 


100.98 
100.80 
100.96 
404 
101.10 
100.90 
101.10 
23 
101.20 
100.86 
101.08 
134 





100.98 
100.90 
100.90 

323 


101.30 
101.16 


101.20 
90 





Note.—The above table includes 
bonds. Transactions in registered bonds were: 


37 Ist3%s_. 
16 Ist4%s- 


1 2d 4s 100.28 


100.60 to 100.74 | 
100.60 to 101.08 / 161 4th 4'4s8_- 


110 2d 4%s__. 


100.36 to 100.70 | 


| § ) : ee 


only sales 


376 Victory 4%{s____- 


of coupon 


_100.20 to 100.70 


_....100.74 to 101.20 


._100.44 to 100.56 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. | 
| Rate. | 





Int. | i 
Rate. Bid. |Asked.| Maturity. Bid. ached. 


Maturity. 
Sept. 
Sept. 
June 
sept. 
Dec. 


| Mar. 
| Mar. 
| Mar. 
| June 

Dec. 


100 °*% 
1004 
103% 
103 
19077 ~ 


100% | 
100% 
103 


3 (| 100174 
102% | 


108 | 100% 
1901%%' 1001 % 


| 16% 100'%4) Le 

Foreign Exchange.—Sterling exchange exhibited in- 
ereased activity and strength, with a net advance of about 
124 eents for the week. Pronounced strength was seen in 
the Continental exchanges, French and Italian currency 
establishing sharp gains. Marks, however, remained weak. 

To-day'’s (Friday's) actval rates for sterling exchange were 4 42%G 
443% for sixty days, 445%@4 45% for checks and 4 45%@4 46% for 
cables. Commercial! on banks, sight. 4 45@4 45%: sixty days, 441% @ 
4 42: ninety days, 4 41@4 42, and documents for payment (sixty days), 
4 42% @4 43%. Cotton for payment, 4 45@4 45%, and grain for pay- 
ment. 4 45@4 45%. 

To-day's (Friday's) actual! rates for Paris bankers’ francs were 8.33 @8.41 
for long and 8.37@8.45 for short. Germany bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ builders were 38.42@ 
38.44 for long and 38.78@38.80 for short. 

Exchange at Paris on London, 52.73 fr.; week's range, 52.70 fr. high 
and 53.83 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. 
High for the week___________._.. 4 434 446% 
Low for the week 4 44 1-16 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week_____. 

Amsterdam Bankers’ Guilders— 
High for the week 3 
Low for the week 

Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


The Curb Market.—Trading in the Curb Market this 
week was quiet, with prices developing a somewhat weaker 
tendency as the week progressed. Losses of any extent were, 
however, confined to a few issues. Oil shares as usual con- 
tinue the leaders. Standard Oil (Indiana), after an advance 
from 107% to 10934, dropped back to-day to 107 and closed 
at 10714. Standard Oil (Kentucky) moved up from 9234 
to 95, then reacted to 931%. Standard Oil of N. Y. sank 
from 426 to 419, recovered to 424 and sold finally at 420. 
New England Fuel Oil was a strong feature, advancing from 
53 to 60, with the final figure to-day 59%. Fensland Oil 
sold down from 16% to 15% and at 15% finally. Internat. 
Petroleum after an early rise from 2214 to 22% sank to 21 
and finished to-day at 214%. The industrial and miscel- 
laneous list was featured by the opening of trading in the 
new New York Telephone 64%% pref. stock. From 1084 
it rose to 10814, then dropped to 107 14, with the final trans- 


tS Ww # DO DO 





61 
.24 
2234 
0.19% 


38.87 

38.68 
St. Louis, 15@25c. per $1,000 
par. Montreal, $9.6825 per 





action to-day at 107%. 


American Metals was prominent 
for an advance of over two points to 47%, though thereafter 
it reacted, the close to-day being at 45%4. 
mobile, after a loss of about a point to 28%, sold up to 3034, 
but to-day sold back to 29. 
from 53 to 56% and reacted finally to 55%. 

A complete record of:-Curb Market transactions for the 
week will be found on page 424. 


Cleveland Auto- 


Glen Alden Coal moved up 
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PER SHARE 
Range for prevtous 
year 1921 





PER SHARE 
Range since Jan. 1 1922. 
On basta of 100-share lois 
Lowest 


$ per share 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, | Monday, Tuesday, 
July 15. July 17. July 18. 





STOCKS 
NEW YORK STOCK 
Wednesday, EXCHANGE 


July 19. 


Thursday, 
July 20. 


Friday, 
July 21. 





Lowest Atghest 
per share|$ 
8 Mar 
20 Apr 
771g June 
91% Apr 22 75le Jan 

51g Apr 17 1 Dee 
llll4 July 6 77 +#&Apr 
551g July 20 303g Mar 
63%4 July 13 47 Mar 
68 May 25 49lo Dec 
29 June 30 6 Dec 
247gJune 30 3le Sept 
145 Apri7i} 101 June 
192 Febi17/} 186 Oct 
70 July 19 46 June 
12% May 26 4 Nov 
207gsMay 25 61g Dec 
397gMay 8 1312 Dec 
59 Apr 28 33l2 Dec 


10%May 27 614 Dec 
24l2May 29 14 June 
29%, Apr 18 1714 Dee 
47 Apri8 29le Dec 
78 July 7 60!g Apr 
115\4June 27 95 July 
4814 Apr 20 2253 Mar 
98igJune 7 6834 Mar 
8453June 6 56le June 
68leMay 6 50 June 
7612 July 15 32 June 
96 July 12 60 Feb 
5312 Apr 24 27 #£xJan 
66 Mar 23 49 Jan 
126 May 22 90 Apr 
130%g July 6 93 Aug 
6 Apr25 15g Mar 
1012 Apr 18 35g Nov 
18% May 23 10 Dee 
27%4May 23 151g Dee 
20\4May 23 10 Dee 
82 July 27 60 June 
455s Apr 13 2553 June 


19 May 22 4%, Dec 
41 July 19 15 Dee 
1097, Apr 18 85le Mar 
Apr llg Dec 

12% Apr 8 3\4 Dec 
304 Apr 25 i8lte Feb 
59le Apr 26 45lo Jan 
9%4June 6 4lo Nov 
397%gJune 6 10 Mar 
64 July 17 1753 Aug 
673g3May 29 47\g June 
136leJuly 6 97 Apr 
557g3May 3 32 Dec 





$ per share. 
17 
*39 41 
11024 1015s 
90%, 903s 


$ per share. 
*14 18 
40 40 
101 101%4| 10112 102 
901e 1 9012 907s 
*3l4 3l2) 3g 4 3 31g Zig Blg 
108 108 | 108 108 108'g| 10814 
515g 5214! 515g 52 527s, 53 551g 
*603, 6114; 61 61 6114; 61le 621g 
*64 70 *64 *64 70 *64 68 
25% 26 | 25%, 25% 26 25% 2612 
*22 2219; 22le 22'g 2219) *22ig 
*139 140 | 139le 140 14014) 140%, 
*181 185 |*181 *181 185 
68 681 l2) 6812 687%, 697, 
10%g 10%4 1l 
18l4 18!e 1812 
*36 36 35’%s 
55 55 5612 
853 87g 87g 
21 20 21 
are al i re 
76 3g, 75% 
*114loe *ll4le 
4318 4318 . , 
G4lg 9434 : { f c ¢ 00 oa 
Sll4 815g ‘ 
68 
75%, 


67 
7610 
*94 96 
*46lo 48 
*0%4 
120!2 


6112 

121!s 
128%, 
*41o 


12712 
*Q14 


$ per share. 
*14 18 
40 40 


$ per share. 
*14 16 
*40 42 
101%4 102 
91 91 


$ per share.|$ per share. 
*14 17 15 
41 417. 427s 
10114 101% 101% 
*90!l2 Ql1l4 Qll4 
31g Big 31g 
108% 10814 10934 


Railroads per share 
12% Feb 
3214 Dee 
94 Dec 
88 Nov 
7ig Jan 
91 Nov 
42%, May 
563g Nov 
72% Mar 
147g Jan 
10 Jan 
1237s Nov 
209 Mar 
65l2 May 

8%, Jan 
12 Apr 
167g Nov 
37 Nov 


9ig MaY 
207 May 
31 Ja® 
46lp Ja® 
71 Ja® 
110 Ja® 
35 Sept 
89%, Def 
77 Dee 








Do pre 
Atlanta Birm & Atlantic... 100 
Atlantic Coast Line RR..100 
Baltimore & Ohio 100 
Do pref 


Brooklyn Rapid Transit... 100 
Certificates of deposit... 
Canadian Pacific 


Chesapeake & Ohio 
Chicago & Alton 





119ig Jan 6 
184 Mar 31 
54 Jani10 
1%3 Jan 24 
3ig Jan 25 
12% Jan 26 
32 Jan 30 


553 Jan 11 
14!3 Jan 31 

















preferred 
Chic "Bt P Minn & Om....100 
Clev o a & St Louis__100 
100 


11012 Nov 
249 May 

4lo Jan 

73g Jan 
1514 May 
223%, May 
15’7g Jan 
7914 Dec 
34lo Nov 


llle Ma¥ 
26 Fe 
10012 NoY 

57g Ja® 
16 Jal 
2873 MaY 
55 Nov 
6§lo MaY 
1410 Jat 
30 Delf 
6034 Def 


*419 
#814 
164, 
2312 
18 
8Ol4 
395g 

*16 





D 
Great Northern pref 00 
Iron Ore pruperties.No par 


Guif - & Nor tr ctfs_..100 
Do pref 100 


70% Jan 10 
31% Jan 6 


56 Jan 4 
39% 16 Jan 5 
107 00; 97%¢ Jan 3 

lle ‘ 3 3g . 1 Jap 10 

34 ; 3l4June 20 
2614 22!g Jan li 
5634 §2% Jan 5 


*5 
*30 
64 
2 65 | 64%, 
133°s| * 128% 
4610; 4514 
5 *#41o 





























Do p 
Lehigh Vailey 50 
Louisville & Nashville... po 


“| 
110 | 
i 
| 


. 30 








3024) 
Zh lo! 
20 


3014 

* 2578 

18'4 
/*108 
| *76 
77 

437s 

23'8 


“>< , 
32'4 


79 
vag A 


64°38) 
44 | 
2310) 
3248} 
78 | 
6854 
381, 
8912 
75) 2 | 
5219! 
9244 
50 
2 853 








*62 
18 
48lo 
5312 
15 

#3 
*114 
z67!le 

109 
537 
98!le 
385g 
63 

#655 


6312 
70 





§21e 


18 


48le 
5312 


15 


12 
14g 
6814 


109 


55le 
9S8le 
387s 


63 
70 

















*65 





























“221g 
56 
*43, 
6714 
9534 
75 
R234 
3042 

*25le 

*18 

109 

*76 
77 
A4ig 
2214 
3314 
702 

*6§}71lo 
387%, 


34; *88%%, 


751g | 


& , ' 
5210) *_ 


53le 
48 
2918 
50 
29 
47\e 
712 
1212 
90%4 











391g 





*65 70 


7414 


*58 
47 
2814 

*49 
2853 
46 

712 
12'4 
897, 
2414 
5714 
2914 
21 

*50 

“an 


9Sl4 
39 
*6§2le 


4914 
56% 
155s 
Ig 
lly 
583, 
108 

55le2 
98le 
3914 
6312 



































*65 


547g 
99 
3914 
64 
75 


























5,100 
4,200) 


ie 300! 
15,900) 


100) 
20,800) 
200 ' 
200! 

l 1,700) 


19, 100] 
600) 


200) 
400) 
4,900 
3,000 


Prior preferred 

2d preferred 
Minneap & St L (mew)____100 
Minn 8t P & 8 8 Marie_.__100 
Missouri Kansas & Texas_100 
Mo Kan & Texas (new) 

Preferred (new) 





Part warr Ist asst paid 


Preferred 


Missouri Pacific trust ctfa_100 
Do pref trust ctfs 100 
1,100| Nat Rys of Mex 24d pref__.100 


New Orl Tex & Mex v t +. 


New York Central 


00 
400| N Y Chicago & 8t eet 
1 


Second preferred 
N Y N iH & Hartford 


N Y Ontario & Western._..100 
100 


Norfolk Southern 


Do prior pref v t 0 


Do prefvte 


00 
Pittsburgh & West binepene 


5,200) Reading 


1,300 


1,400 
200 
6,900 
300 
2,600 
2,500 
1,400 
600 
12,100 
15,600 
2,000 
4,100 
700 
100 
100 
800 
7,000 
1,100 
1,100 
100 
3,700 
7,900 
100 


2,100! 
300 





1,200 
500 
600 
300 
200 





700 
800 
800 
1,400 
9,300 
300 
1,400 
14,100 
200 
24,900 
300 
2,000 





Do 24d pref 
Rutland RR. pref 


100 

St Louis-San Fran tr ctfe__100 
Preferred A trust ctfs__.100 
St Lolis Southwestern....100 
ref 100 


Twin City Rapid Saanes...7 s 
Union — 


1 
Alaska Juneau Gold Min’g 10 
Allied Chem & Dye_...No - 





| 





3lig Jan 28 
17 Jan 9 
B51, Jan 7 

553 Jan 9 

56 Jan 6 
55 June 29 

% Jan 16 

7i2 Jan 1! 

24!e Jan 27 





1014 Jan 30 


95g Jan 16 
16 Janlod 
44 Janil0 

3 Jan28 


547%, Jan * 


72% Jan 
5lig Jan 
61% Jan 
121g Jan 
19% Jan 
8% Jan 


961, Jan 
9 


7llg Jan 3 
43 Mar 27 


45 Jan 27 
1712 Feb 6 


5g 
4lg Jan 13 
78\g Jan 10 
1714 Jan 10 
46 Janio 
24 June 16 
14 
14 
2212 
34 
125 
714 
71 
2014 
6 Jan 80 
19 Jan 25 
12% Jan 25 


844 Jan 30 


25 Jani0 


48 Jani12 
10% Jan 19 
315g Jan 12 


581g Jan 7 











1l Marl4 
5014 Apr 11 
67 Mar 14 
32 Apr l10 
1412 Apr 29 
71% Feb 27 
14 May 23 
1912 May 22 
435g Apr 28 
22!e Apr 28 


2814May 22 
254 Apr 18 
59%, Apr 17 
714May 27 
70 June 23 
97%, July 7 
82 May 25 
85 May 25 
3514May 20 
2912 Apr 10 
22\eJune 6 
lll July 7 
78 July 7 
821lo Mar 15 
45 July 21 
247sJune 6 
347gMay 29 
78igJune 3 
71 July 13 
39\4June 8 
90!2 Apr 25 
827gMay 29 
57 May 3l 


5912 May 31 
53\4June 1 
3l!1e Apr 29 
562 Apr 22 
32%gMay 22 
50%,Mar 3 
10 Aprls 
14%, Apr 15 
93°3 May 29 
25% Apr 26 
592g Apr 24 
36 Apr2l 
25%, Apr 25 
55!gJune 23 
50%June 15 
561eJune 10 
144% July 6 
7673 Apr 21 
19’g Apr 11 
36!2 Apr 1! 
142g May 26 
345g Apr 17 
24 May 26 


13igJune 6 
24 June 6 
247, Apr 24 
§4le Apr 21 
16leJune 7 
295gJune 7 
3314 Mar 13 


69 Mar 2¥ 
20\4June 6 
5OleJune 6 

















5714 Mar 28 
18% Apr 25) 
7gMay 10 

2 May 17 
72\gMay 24 
110 June 14 
56 July 19 
100 Apr 2! 
42%June |! 
69 Mar 10 
771¢ Apr 7 


























23%, Dec 
12 Aug 
27 Aug 

414 Aug 





51g Dec 
63 Aug 
1 Dec 
8 Dec 
22%, Dec 


j 
Mar] : 


33le Mar 

23, Dec 
44 June 
641g June 
39 June 
54 June 
12 Nov 
16 Mar 

8l4 Sept 
885g June 
62 June 
6114 June 
3214 June 

8 Nov 
15%4 Mar 
50 Apr 
35 Jan 
23 Oct 
70 Mar 
6044 June 
36le June 


38!g Aug 


191g Mar 
277%, June 
19le June 
28 June 
2!g Oct 
3 Dec 
67le June 
174g June 
42 June 
161g Jan 
12!2 Aug 


3l1!g Dee 
lll June 
62'4 July 
6 Aug 
17 Aug 
6%, Dec 
1S Mar 
125g Mar 


8%, Dec 
1414 Dec 
15 Dee 
5lle Dec 
614 Dec 
12le Dec 
230 «=6(Oet 


26le Jan 
10!e Dec 
3lle Dec 
30 June 
1544 Dec 

ly Dee 

le Oct 
34 Aug 
83 June 
28!4 Aug 
67'2 Aug 
26!2 Aug 
51 Aug 


66% 34 Dec 
32 Jan 
80 Dec 
8914} Jan 
55 Feb 


57%, Jan 


25%, Aug 
39le Nov 
3012 May 
41 Jan 

714 May 
121o May 
101 Jan 
247, Jan 
60 Jan 
27%, Dec 





157g Noy 


lllg May 
21 May 
307g May 
70!2 Jan 
llig May 
1912 May 
3712 May 


5334 ot 


1934 
5218 
50 
3912 
lle 
1% 
5914 
103%4 
39% 
90 


65le 
90 





461e Jan 


56le 





* Bid and 


asked prices; no sales on this day. 
ghare for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 


? Ex-rights. 


§ Less than 100 shares. 


a Ex-dividend and rights. 


s Ex-dividend. 6 &x-rights (June 15) to subscribe 
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PER SHARE || ss PBR SHARB 
Rance since Jaa. 11922 | 


HIGH AND LOW Range for previous 
On baste of 100-share Wis | 


——— meee me 


NOT PER CENT |} STOCKS 
, NEW YORK STOCE year 1921 

Saturday, Monday, | Tuesday, | Wednesday,| 7 hur lay, | Friday, EXCHANGE —_— ~: 

July 15. | July 17. | July 18. | Sug | 19. July 20. July 2i. | W eek. Lowest Lowest Hitghes: 


| _| 
“. es | otens 0. é | $ per share | Shares Indus. & Misceii. (Con.) Pe per share\$ per share 
- 43'5 Jan| 50le Dec 


£ per share | $ per share | | $ per share 2 | $ i per ‘share | $ per shar r | 

“5 55 | #5] 55 | #5] 55 | #51 55 ~~ s. 55 | . ‘Am Bank Note pref 
4412 44!2) 44!2 4412) *45!2 46 | 46 4 14| 46514 4514) 461, 4 1,109 ‘American Beet Sugar. mee 24'2 Oct} 51 Feb 
*73\2 80 | *73'2 80 *73\ie 80 *7 310 | *73le 76le| *73 niin . (OEE eee ..100) 5 4% Dec; 747% Jan 
40 40 | *39% 40 33% 38% *39le 3312 3812| 38 400 |Amer Bosch Magneto... No par 29'g Aug) 6512 May 
62 62 | 6! 61 62!e 63'4) 62 6214 627%) 62!e 1,400 |Am Brake Shoe & F___No par; 42 Jan| Dec 
*103" 103! 2 *106! lg 10812 +1014 108 |*107 /*107 . *107 Preferred l 884%, Jan) Dec 
55% 58 | § 45g g| 79 23!0 June Dec 
70% June} Dec 


55lg 53g) 55 57’s| 55% 57% 
*108 110 *108!2 110 |*108!2 110 |*108!2 110 1*108%¢ 110 |*108 5 | 
. | 168 169%) 168 168'2) 165 Hy + pon Dec 
ay, 


164 166 167 163% 158!2 169 
120% 120%'*120 121 121 121 |*120'2 121'!2,/*119!2 121'2)*120 lay, 
*10'e I11'4) *10'2 11 *10's 12 | 10!le 1()%4) 10% 10%; 10's Gle Nov) 
*26\4 27 #264 2712| *245l¢ 27! 24 lg 15’ . June} 
*53 99 i's 54 54 *53 35le July} 
*5'4 5'g 5! 5'8 4 June 
*132 *128 131 |*128 July! 
*14 *14 1444; *14 Apr| 
*69 70 70 | 70's Feb' 
110 1190 1112's) 109% Jan 
*839le *90 90's! *90 on 
Aug! 


42%, 43 4258 

12’ 13 31g Aug| 

34 3414 3414 34 4 Aug 
Aug: 


56 | *54 55l2| *54le | 
1167%| 115!2 11814) 116% 102 Jan 6 11814 July 18) sit June 
117%4\*117'4 11734, *117 112 Janil2, 118 Mar 13) | 3 Jan] 
953g 95%) Qdle 82 Jan30)| 103'4May 1Y} | _— 
oS bal 108 gy eset) feats ate Aue 
195, 19% 197s @ J30 24'4 May 31)) ug! 
Gllg 62%! 62% 4353 Jan 6| 6712May 19), Aug) 
981g 9834) 98%, 86'!, Jan 4| 99'g July 15 Aug, 

87 Feb 3 2° i A. Jan) 
3! F Jan) 
40g io 24 Aug! 
100 Apr 24 Aug| 
Slii4June 2 Oct! 
107 June 2 Oc ot 
47 May 29 Dec 
71 Jan 16 Nov! 
124'2 Mar 14 f Jan 
145!2 May 29) Lillis June 
105 July 13 8 Aug) 
142!2May 31) 


Jan) 

175g July 7 Sept 
88 July 5 Sept 
43 July 11) » Sept 
95%g Apr 17 Feb 
109 June 2i Feb 
37's Aor L5) Aug 
20%gJune 1) 24 Sept 
4814May 19 Aug 
57 May 31)! Aug| 
571s Mar 17); Jan) 
83!2 Apr 19 Jan} 
86 May 9 Jan 
135'2sMay 3 Sept 
5!¢ Apr 17 Oct 
43\4May 29 June 
31'4May 29) 15%4 June 
1145 May 1| 1820 June!) 
1187sJ une 30) 103% July’ 
22'2May 4|| 12% Dec 
33’gJune 8 8's June| 
90 June 1}; 505s Aug! 
7 Marl7)| 212 Se pt| 
15!2 Mar 16) 


10 Apr. 
121isJuly 17| 


SALE PRICE =e R 


——— ose eee —— — 
_ —_— - 


SHARE, 





Highest | 


$ per ehare ||$ 

Jan12; 54 Mar 3'/| 

Jan 3) 49 June 9) 
| 





$ per share 
52 
31% 
61 
B3ll4 
51 
O8'4 
324 
O34 


80) 
40 
63 
108 


Janll!| 77 June2 
Jan31\ 49 April 
Jan 4 63%, Aor 22' | 
Jan18| 109 June 14}! 
Jan & 53 July 19) 
Jan 3) i007 July 14)| 
141 JanlO 169% July 19)) 
115!g Jan 6) 1l2il'zgJune 6) 
7 Jan 27| 14 May 53' 
19144 Janl10| 30'2May 3! | 
41 Janill) 61 May 3!!! 
4'2 Jan 13) 61g Jan 23) 
126 June 23) 143's Apr 22) | 
12 Janis) 17% Apr 13)| 
58 Jan 3| 73 May 31)| 
78 Janil2| 1114's Mar 22 | 
72 Janl3 92'2May 26 |! 


38!g Jan 5 50%sJune 2) 
O'g Jani6: 13’gsMay 9) 
29% Jan10, 40%June 1| 
54 June22) 60’%gJune 1 


514 57 | 42,700 


American Chicle 
American Cotton Oll 

— > eae 
Amer Druggists Syndicate. 
American Express . 
noe Hide & Leather.100, 
Do opref 100 
American Ice 

Do pref 


Amer International Corp..100 
American La France Ff. E_. 
American Linseed 

Do p 
American cna 


Jan 





8 
132 
14 
70 
110° 
90 


42\e 
127¢| 


10 
100! 


300 
2,109 
6,900 © 

600 | 


6,700) 
1,900 








91g! 
4414 
1318) 
34% 
55! 2) 
1177s 
118 
96 
(72 
21 
627s 
98lo 
95 
135%, 
38 
998 
ROle 
109 
39%4 
65 
122 
143 
104! 
1407s 


15 
$7 


GO0!e 


42%, 
13's 
3458 
*54le 
116% 
*117 
*O5le 
#634 
19%% 
61le 
*O8l4 
*93 
136%, 
3758 
99% 
794 
*106 
39% 
*O1 lo 
121% 
142%, 
104 
1407s 


15 
87 
40's 
Allg 


902 
43 
13'4 

*341e 

#5410 
116 
*117 

95'8 

65g 

20'4 
60%s 
98!e 

*93 
135'g 

37 
99% 
798 

*106 
39 
* lle 
1217, 
1431¢ 
104 
140'g 


15 
*85 
4)\e0| 41 
92's} 9O0le 
109 |*108 


13% 

34% 

55le 
118's8 
118 








American Radiator 


Amer Smelting - Refininzg- 100! 

Do pref 100: 
Am Smelt Secur pref ser A. 100| 
American Saouff 100) 
Am Steel Fdry tem ctfs_33 1- 0 





*93 *93 
135 
38 
*99% 
792 
*104 
39% 
*4,1 le 
12 15g 
143% 


*133 
37'8 
99le 


10912 Jan 3| 
30% Jan 26) 
91 Feb 8 
54', Jan 4 
84 Jan 

23'4 Feb 14 
5213 Jan 27 
114g Jan 4 
1290's Jan 5 
06',g Jan : 


99!e 
79% 
107 
39!2 
65 
12158 
143% 
104'4| 103% 
140'4 ! 140 


16'g 15! 
87 87 
42\4 4()%z 
92'!sg| Ql1le 
108'8\*107'4 
32 32 
17% 18'g 
445,| 445, 
52% 
53 
8144 
*82 
*lills 
2!e 
oe 
5le 
+1000 
*113 
*17 
27!2 
*84 
*10!2 
11910 
*110le 


998 
73%2 
104 
38 
*Glle 65 
1214, 1215, 
142 142 
*103'2 104 
139 139 


*15 161s 
87!e 87\e 
42\2 43 
90le2 90% 

*107'2 109 
31 31 


99!e 
807s! 
109 
3912 
65 
121% 
1437. 
1037 
141'4 
16 
87 
4lle 
Q2le 
109 
32 
1 858 
4476) 
5: +. 


100 
American Sugar venue” 
Do opref 100, 
Amer Sumatra Tobacco__.- 
Preferred 100) 
Amer Telephone & Teleg._ 100) 
American Tobacco 100 








14344 
104 


*103'2 
1401! 


139 
16!8 
87 
4lle 
90% 

10318 
32 
17% 
445g 
521s 
53 

*81 

*$2 

115 

21s 
35% 
25% 
*1090 
*113 

*17 
27'2 

*84 

*10le 


119% 









































00 
Do common Class B...100 


Am Wat Wks & El vt c¢_..100 
lst pref (7%) vtec 100 
Partic pref (6%) vtc...100 

1 


7 | 
r) 


\4 
1021¢ Jan 11) 
221, Jan . 
12'g Jan 1 
36 
47 


Amer Writing Paper pref_ 
Aner Zinc, Lead & Smelt. + 


Anaconda Copper Mining. 50 
)0| Associated Dry Goods_...100 
Do Ist preferred... - 100 














17 
43's 
52le 
52! 
*79 
*82 
*114 
Z2lo 
36 
*25% 
*1000 
*113 
*17 
27% 
*24 
*3% 
#1014 
11878 
*110!2 

















*80 

*112 
2!2 

37 
*25le 
*1000 

117 

*17 
2712 

*34 
*334 
13 *10!e 


12114) 118% 
11412\*11 112 








Atlantic Fruit 
Atl ar’ & Ww 


Do ref 
Atlantic neinken 
Preferred 


25g 
34% 
1020 
117 
18!e 
27% 
88 
4\e 
13 


120% 
115 








*1000 
*116 
*17 
27's 
*84 
438 *3%4 
13 | *10le 











ve 
17 





18!2| 
2754 
85 | 
4% 


13!2 Feb 28 
04 Jan 5 
68 Jan 9 
3'2 Jan 3 
12 May 3 


93's Jan 13 


27's 
*§2 

*¥3%4 
*10 

116le 
*110 








Auto Sales Corp 
Preferred 





121 | 
115 


12112) 
11419) 








| 
62'4 June 


*58 
*94 
32 


*90'lg 
45% 
21% 

*105 


60 
97 
32 
30 

I 


l 
104 


58 


*94 
32 
28 

l 

*50 

*74 
76 
97's 

*112 
8'g 

*10le 

*80 
30% 

1084 

*109!2 

*49 

*3 
2}*130!2 
#43 

9314 
Gle 
*22\g 
2872 

Lite 


lg 


4\4 

*1 7% 

6514 
*33 
*6H6 


lo 
123% 
107g 
6812 
*80 
1035g 
116%, 
43\g 
75le 
*90 
16 
*35 
23'4 
90 
451g 
*2 11g 
*105 





104 


*110le 


*71 
31 
1908's 
111 
50 
*3 
*1311e 
43% 
93'4 








3g 
*105'4 


59 
97'e 


311s} 


29 
l 


60 
7 444 
77°s 


*57 


*94 
31l4 
29° 


‘8 
*50 
75 
77'2 
974 
*112'4 
8 
*10!le 
*71 
*301le 
109 
10944 
51% 
*3 


10‘ OMe 
52!e 


4 





132'2 
441\4 
*92'4 
6% 
*22 
2912 
*1 1% 
*77'4 
6ll,4 
*94 
7% 
611g 
*10%4 
*ihle 
*80 
3912 
72% 
37'4 
*46 
6§95g 
*67 
22% 


132s 


6% 


30% 
12 
78le 
62% 
97 


61% 





29 le 
55le 
71 

31% 


41>) 
9314! 


*57 
*94 
*32 


*28 


*50 


+109 
52% 
*3 

*13 112 
4312 
O3l4 





| ** 2! 2 
2919 
| *1 15, 
*77°8 
*6 158 
*93lo 
7% 
614 
*10!le 
* (34 
*80 
40%, 
72% 
37 
*47 
(833 
6712 
22le 











91% 
4\4 
167 
HAls 
34 
*66 


8 
12414 
10% 


*80 


48 lg 
21's 








21% 
104 


2 
105% 1057s 





4 
*105)e 


79%¢| 


77 Py 


97 34 | *97le 


-_ 


12° 


*ll3le 


8 
*10!2 


2 *72 1 


4 109 


* 00 bo ¢ 


moO ma SC 
NaNtomGnt 


70 
934 
22% 
30 
55le 
72 
32 
Q4l4 
47s 
18 
66 
34 
75 


34 
124% 


243, 
90!2 
4714 
2133 
105le 


3| 
iy ie 
| 





o's 
** so) 
109 
LOQle 


6334 

35le 
*OH6 
x 


123 
10% 
6978 

*80 

10514 

*115 
43 
8314 

*92 
161g 
363, 
24le 
903g 
4554 





21l4 
*105 


2| 22,700 





104 Jan l3 








107 


40 Jani9 
89 Apr 12 
1953 Jan 16 
1944 Jan 9 

1g Jan 14) 
33 Apr 28) 
51 Jan 10) 
55'2 Jan 3! 
00’3s Mar 7 
104 Jan 4) 
4%, Jan 10 
Sie Jan 9 
58 Mar 2 
19's Mar 17 


1,800 
1,300 
1,600 





Besouies hime 

Bayuk Bros 

Bethlehem Steel Corp__._.100 
Do Class B Common..100 
Do pref 100) 





2,500 
500 
100 

3,200 
500! British Empire Steel 
100 Ist preferred..... —— 
100 2d preferred 

1,700) Brooklyao Edison, Inc 

Brooklyn Union Gas 

Brown Shoe Inc____..____109! 

Brunswick Term & Ry Sec_100) 

Buros Bros 100. 
New class B com | 

| Bush Term Bidgs, pref__..100) 


| Butte Copper & Zinc v t c- 
Butterick 
| Butte & Superior Mining. 








28%3 Jan 19) 
87\4 Jan 3) 


= Mar 1 
100) 
10, 
Caddo Centra! Oll&Ref No par| 
| California Packing....No par’ 
| Callfornia Petroleum - 
Do pref 
Callahan Zinc-Lead 10 
Calumet Arizona Mining...10 
Carson Hill Gold a 


43's Jan 10) 
83 Jan 3) 
5'4 Feb 14) 
57% Apr 5 
ll Jan 3 
3 Mar 8 
68 Feb 21 
29%g Jan 10 
634g Jan 6 
32% Jan 4 
34 Febdi14 
47% Jan 5 
60 Janl4 
15'g Jan 6 
25le Feb 21 
43 Janill 
41 Jan 6 
24 Janlo 


64% Jan 4 


ase (JI) Thresh M, pf ctf. 100 
th 100 


Cerro de Pasco Copper.No par 
Certain-Teed Prod....No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Leena 











Coca Cola 
| Colorado Fuel & Iron 


Columbia Gas & Electric. 100! 
Columbia Graphophone No par 

Do pref 100 
Computing-Tab-Record No par 
Consolidated Cigar....No {00 


Consol Distributors, IncNo par 
Consolidated Gas (N Y)_.100 
Consolidated Textile._..No par 
Continental Can, Inc 
Continental Insurance 


101 
11653June 14 


110 May 
119 June 9 





l4'2 Jan 3 
78'g Jan 17 
43 Junel3 
15'2 Jan 3 
100%3 Jan 11 


Davison Chemical v t c.no par 
900} De Beers Cons Mines..No ie 





114'2June L| 
60 July 12) 
96'gJune 23 
5614 Apr 23 
39 <Apr27 

15g Mar 23 
50 May 10 
79 Mays 12 
82\4May 12 
Apr 15 





9% Febilo 
1444June 6) 
76% Apr 15 
3612May 31 


5 





54's July 20 
542 June 


139!sJune 


50 June 
9753 May 


SigJune 
34 Feb 3 
33%4May 18) 
15'g Apr 15) 
$07, Apr 25) 
7i7sJune 2 
9812 Apr 17| 
1133 May aH 
66'sJune 
16%, Mar 29 

9ieJune 6) 
88 May 1 
42 July 20 
74% May 31) 
407g May 26) 
53'gJune 7)| 
794 Apr 6) 
7lie July 2 21) 
25's May 29)| 





33*%gJune 1 
60\¢ Feb 3)) 
74'2July 5)) 
3673 May 19 


941s July 19! 
5%June 5! 
20%June 2 
79% Apr 26 
38'2June 29 
72'2June 20 
2'4 Mar 16 
1257s July 14 
15%, Apr 19 
71leJuly 21 
85 June 23 
1084 Mar 31 
118'gJune 23 
53\4June 7 
884, July 20 
95 May 2 
1934 Mar 15 
40% Mar 15 
27igJune 5 
941s Apr 18 
6553 Apr 6 
28%*gMay 2 








108% Mar 21 


95 June 
29 Jan 
70 Jan 
20 Dec 
1444 June 
le Aug’ 
27 June, 
3912 June! 
4lle June, 
87 June! 
= June) 
Aug! 
Dec! 
Dec) 
Dec| 
Jan| 


12% Aug| 
3458 Aug 
58°, Aug 
59 June 
96 June 
22'2 Aug 
49 Aug 











93's Nov 


r105 
l 


H2!e 

43is 

3254 May 
6724 Dec 
12%, Jan 
6214 
587g 

5914 

80 

10 

95 





* Bid and asked prices; no sales on this day. 4d Ex-dividend and rights. 


¢ Assessment paid. z Ex-rights. 2s Ex-dividend. 


¢ Par vaiue $10 per share. 





New York Stock Record—Continued—Page 3 


For sales during the week of stocks usually inactive. see third page preceding. 


417 


PBR SHARE 
Range for previows 
year 1921 


a 














PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share tots 


Highest — 


$3 per share 
30%gJune 24 
800 Aprl5 
179% Apr 15 
23'\4June 14 
lligJune 5 
8712 Apr 19 
114 July 7 
87!3sMay 29 
99 Jani4 
16!2May 17 
53% May 17 
127'2 Apr 20 
103\4June 14 
191, Apr 25 
267sJune 3 
llg Mar 16 
6773May & 
73% July 20 
lll July 20 


7853 July 20 
10214 Jan 18| 
17814 July 21) 

1544 July 5 

83 June 6 

84 June28s 

97 June 28 

184June 2 

447, May 31 

91 Apr 22 

35 May 24 

197g May 31 

345s May 29 

145g Mar 15 

90'!2 Jan 20 

373 Mar 16 

26!sJune 1 
75 April 
85 June 3 
2114May 17 

14 June 2 

55g May 26 
115gJune 7 


45 June 1 
11%May 4 
43 Marls 
38%May 8 
2853 Aor ll 
106'zJune 1 
117 July 6 
27'sMay 3 
87%May 3 
19% Apr 24 
85 Jan 20 
547s July 18 


71 Jan 5 
2014 Apr 17 
35% July 6 
3 Jan25 
22'sMay 2 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 





LS eee | 


Friday, 
July 21. 


STOCKS 
NEW YORK STOCK 


Saturday, | Monday, | Tuesday, | Wednesday,| EXCHANGE 


July 15. | July 17. | July 18. | July 19. 


cee eee —i— ee ; ; } 
le 


$ per share.) $ per share.i$ per share. lg per share. I$ per per share. '$ per share. 
30 30 | 30%4 3014! *297% 30%) 30% 3014! 3014 30's) 30% 30% 


sashis bes, Peek ee m ephele ‘ 4 
2058 
9 
§ 13, 
113 
§ 3% 


95 


Thursday, 
July 20. 





' 
i 





Lowest Lowest 
$ per share 
101g Jan 
215956 Nov 
12414 Dee 
16 Jan 
Zils Dec 
52 Jan 
87 Jan 
4453 July 
744%, July 
5ig June 
21 Sept 
75 June 
57 Sept 
8% Aug 
9lo Aug 
lg Oct 
397s Oct 
39!g Aug 
77 Aug 


54 Jan 
80!s Apr 
10912 Aug 
93g Aug 
63 June 
60 Aug 
69 Aug 
2653 June 
621s June 
15 Aug 
9le Jan 
19 July 
5le Dec 
25 June 
lp Nov 
13. June 
49lo Mar 
40!e Aug 
1012 June 
6 Dee 
2 June 
6le Dec 


2053 Mar 
6 Aug 
31 Dee 
21 June 
6753 Aug 
9914 June 
7ig Aug 
36 6Aug 
lille Aug 
60 Dec 
38%, Aug 
67 Aug 
5le Aug 
221s Sept 
2 Sept 
4 Jan 
Slo Jan 
1412 Jan 
4le Oct 
68 Mar 


Highest 
$ per share 
21%, Apr 
2690 Feb 
1243, Dec 
2534 May 
97g May 
8i Dee 
10612 Dec 
82l2 Apr 
97 Dec 
13%4 Dec 
43le Dec 
90 Jan 
84 Dec 
193g May 
20!2 Jan 
5!g Jan 
59le Dec 
78% May 
117t2 May 
70% De® 
9512 De® 
143% Del 


eee Coenen | 


| Shares Indus. & Miscell. (Con.) Par 
800, Dome Mines, Ltd 10 
Eastman Kodak 
. Electric Stor Battery 
1, ‘ia Elk Horn Coal Corp 
100| Emerson- Brantingban ....100 
5,000, Endicott-Johnson 
100 
9,100 
300 
1,100 
300 
1,700 








$ per share 
18!g Jan 4 
600 Jan 9 
125 Janié& 
1444 Jan 25 





201g ro 
834) 


20 2018 
*7ls 
8212 
111 
82 
*90 
*12'2 
*49 1s 
*114l5 
*871o 


*20 
*7lo 
Ril, 

113 
827s 
9234 

13 #12! 

50!2| 5073 

2 1161s 1161!e,*115 
S88 89 887s 

15'4 1519} 15g 

2334 23's; 23 








Famous Players-Lasky.No par 
Do preferred (8%)_...100 
Federal Mining & Smelting 100 
Do pref 100 
Fisher Body Corp _...No par 
Fisher Body Ohio, pref_...100 
3,400) Fisk Rubber 25 
9,100; Freeport Texas Co....No par 
...| Gaston, W & W, Inc._.No par 
.300| Gen Am Tank Car....No par 
7234 118" 800! General Asphalt 00 
1908's} 3,400!' Do pref 


79 | 3,400) General Cigar, Inc 
102 | 300;| Debenture pref 
17814; 4,698 General Electric 00 
+ 45,100| General Motors Corp..No par! 
8112 200) Do pref 100) 
275) Do Deb stock (6%)...100! 
600; Do Deb stock (7%)...100 
1,800, Glidden Co No par 
1,600, Goodrich Co B F)....No rar 
300, Do pref 100 
3,800| Granby Cons M, Sm & Pow100 
_..| Gray & Davis Ine 
500| Greene Cananea Copper... 100 
1,800, Guantanamo Sugar__..No pur 
20,100) Gulf States Steel tr ctfs__.190 
200) Harbishaw Elec Cab..No par 
l, ome Hendee Manufacturing. . .1t0 
re Homestake Mining... ae 
2, 800! Houston Oil of Texas_. 
5,000 Hupp Motor Car Corp _. 
9,800; Hydraulic Steel 
5,100) Indiahoma Refining 
1,300) Indian Refining 


4,200) Inspiration Cons Copper... 20 

600, Internat Agricul Corp_...100 

Lee. Be Minscecesscoes .100 

800! International Cement.__No par 

2,900) Inter Combus Eng No pear 

5,000| Internat Harvester (mew)__ 100 
-_ Do pref (mew)... .___. 

2, 200! Int Mercantile Marine____100 
18,400| Do pref 100 
9,700) International Nicke! (The) 25 
300 ~=Preferred 1 

17,000, International Paper 
800' Do stamped pref 
18, 700' Invincible Oil Corp 
5,600, Iron Products Corp_...No par 
9. 000) Island Oll & Transp v t c_. m0 
3,900 Jewel Tea, Inc 100 
400, Do 
7,000 Jones Bros Tea, Inc 
19,900, Kansas & Guif 
| -- | Kayser (Julius) & Co... “100 
43 | 5, 500) Kayser (J) Co, new_...No par 
10312! lst preferred new.__._.No par 


49 | 23,400) Kelly-Springfield Tire 25 
103 | _| Temporary 8% pref....100 
85 6% preferred 
100 | 100 100 | 99 400) Kelsey Wheel Inc...... 190 
3713; 3553 3714) 34le 15,800) Kennecott Copper....No par 
1555| 133% 15%! 12 27,700, Keystone Tire & Rubber.. 10 
14213 141 144%) 144 2,700! Kresge (8 8) Co 100 
77\0\| 7573 78%| 7714 7! I: ,800) Lackawanna Steel 100 
81 | 83! 83l0| 83 100, Laclede Gas (St Louis) ___.100 
3134! 30 30!e! *30 ,200, Lee Rubber & Tire_...No par 
177 |*173 17619| *173 7 Myers Tobacco .100 
120 itt 1290 |*118 200| Do pref 
2 110 |*105t2 107 | 10614 5,700; Lima Locots Wks Inc 
110 | 110 *108 300 EE ET ..100 
1: Be Lt 3,800; Loew’s Incorporated...No par 
700) Loft Incorporated 
Loose-Wiles Biscuit tr ctfe_.100 
4,000, Lortilard (P) 100 


75lg Jan 106 
9ilg Jan 28 


9 Jan 3 
371g Mar 14 


931l2 
13 
50le2 





51. 11244 


Its 
221g 





2314 


“a3 
70 le 
1074 4 


78%5|_*77 
102 |*10! 
| 17612 
141, 


6HO0le 
71le 
107 
77 
101% 
176le2 
14!4 
*81 
*S81 
*94 
*16 
40 
*87 
30 
*16 
311g 
12 
834g 
*15g 
23% 
*§9 
75le 
19% 
1014 
4 
, 9 
41ig| 4012 
91g) é 9 "3 
> te *38 3812| 
32's 3219) 
23!4 23'!2, 23 2314; z22 
104% 103% 105!4| 104 
i /*113 ___|*]12le 
19's 19% 1834 
7314| 7312) 73 
18! 1819) 7!2 
85 8312] *S4 
5Alg 5310; 52l4 
71 7Ole| TOl4 
1344 13le| 13 
3434 3412) 33 
7g| 7g| 34 
181g. 1914; 18l4 
69 2 7Olg;| 69 
45 | 5 47 | 45,34 
4lo' 43 4 


617. 

707s 
106 le 

77 
102 
177 


617s 
697. 
1041s 


761g | 
101 | 
171 

l4le 





72'4 
110 

7712 

*101!2 
177 






































2! 10312 
76 
101 
17] 
141, 
*81 
*Sils 
937 ‘3 


7712) 
10134) 


69 Jan24 
67°%4 Mar 6 
79'\; Mar 
13% July 








3412 Nov 
1634 Mar 
2912 Dec 
167g Jan 
50%, Dec 
1353 Jan 
25's Apr 
61 May 
86 May 
1644, May 
20%, Jan 
7'g Jan 
15%, Jan 


424 Dec 
13% Jan 
57 Jan 
29 Nov 
100!9 Feb 
110 Jan 
1744 Jan 
67%, Dec 
17 May 
85 May 
7334 May 
75%, Nov 
26 Jan 
40 Jan 

4% Jan 
12'e Dec 








447g Jan 9@ 

3, Jan 20 
16 Jani12 
55 Janié4 
70 Jan 9 
10’g Jan 6 
3!g Feb 9 
3\4 Jan 27 
5 Jan20 


3712 Feb 11 
753 Jan 6 
33 Janl16 
26 Jan 23 
222 July 21 
70%, Jan 3 
1051, Feb 14 
13% Jan 4 
62, Jan 
lll Jan 


24%2 
7014 
75% 
19's} 
i | 














417s| 

QGle) 
38 | 37's 
+4 324, 


4}le 
Q 


° rth 











1Qle 
72, 
17% 
78 312 


me t 


7ile 
1712 
$1%,| *84 
547g, 53% 
71 
12%, 


w 
> 


— 


-_ — 





Com SIOITOCO NI - 
W kh Ow WN ; 


__ - - 
"Nw &® 19 DO eS A 


33% 


1819! 
69 
4612 


45g 








38'2 Jan 4 
3412 Feb 11 
4 June 16 
Sl Jani17 
34 May I 
94 May 


3414 Jan 
90!le Jan 
7l!e Jan 
61 Feb 
25lg Jan 4 
12 July 21 
110 Jan 10 
4413 Jan 4 
43 Janl3 
26% Jan 6 
1534 Feb 18 
108 Jan10| 118 July 18 
91 Jan 3) 117%gMay 24 
903 Jan30 7117 May 26 
11% Jan 26) 185g Apr 17 
9 Jan 9 14%4May 3 
360 «(Jan 7, 5il4 Apr 15 
14714, Jan 6 160 July 2! 
109 Jan 13 115 Mar 16 
72 Jan 5| 105 July 12 
57 Jan13)| 69 June |! 
251g Jan13 59 July 21 
68lg Feb 27' 90 June 9 


54 Jan 6, 83%sJune 9 
151g Jan 16) 367s July 21 
30% Jan 3} 62 Mari3)} 21 Oct 
7344 Apr 3) 80 Mar?2l 92 Jan 
41 Marl3!' 69% Apr24/; _._. __-_- 
32 Mar 6 42's Feb 6 18 June 
2253 Jan 6) 46%Junel9 12's Aug 

5laMar 4) 26% Mar 27 5 Oct 
2014 Jan 4) 36'4June 3 13. Sept 
22 Janil) 45%sJuly 20 lile Aug 
48 Marl7! 744%May 17 38 June 
11 Febl15; 25%June 8 8 June 
101 Jan 3 7 6519 Jan| 1 
10% Jan 10 
106% Jan 10 
7914 Jan 12 
25% Feb 15 
115g Jan 11 


4319) 42\4 
= Pe 
64 \e1t® 
$3 *82 S3le! *80 


441s! 4310 
103 *102 
51 | 4810 
104 |*102 


#102 











103 103 |*102 


50331 491s 
104 |*102 
83 | *82 
98%) 99!e 
35%; 346le 
15%| 15%» 
149 | 139 
757s; 77 
Stlo 837, 
30%3| 30!e 
175le *171 


106'gJune 


5334May 
107% May 
86 June 


B2le Aug 
7014 May 
70 May 
35 Mar 
16 Mar 

8l4 Jan 
130 Jan 
32 June 
40 Jan 
17'2 Jan 
1384, Jan 
975, Jan 
64 Aug 
87le Aug 
10 June 

7%, Aug 
30 Aug 
136 Feb 
100 Jan 
59le Jan 
55 June 
25le Oct 
63's Oct 
54 Oct 
10 Jan 


547g May 
94 Jan 
80 June 
69 Nov 
277g Dec 
177g May 
177 Dee 
5S8le Jan 
57le May 
30 Dec 
164 Dee 
110 Nov 
102 Dee 
100'4 Dec 
2lle Mar 
12% Jan 
42 Jan 
164!g Feb 
lil Dec 
72 Dee 
62 Dee 
42 May 
76 Jan 


6412 Ap* 
18 

R9lo 

93 


1 

4 
4 
3 
i) 


983, 
aete 3514 
15! L5'g 

13912) *137!0 

T5le 

$3le 

29%, 


100 | 


4 13814 1357s 
75lg 
S lle 

| #29 
'*170 
7'g/*117'g 
2| 108 
Sle *109 
15 

2, *12 
*43 

154 
*105 
*100 


*Hi5le 


172%June 2 
815gMay 16 
84 July 19 
351, Mar 16 

173'4June 6 








108%9 


600; Mackay Companies__._.. 
100 Do pret 
3,000 Mack Trucks, Inc._.__} No par 
,600 Do Ist pref 00 


100 Do 24d pref 100 
900 Mallinson (H R) & Co__No par 
100 


68) e 
5434 
SS 
79 
3412 
446 
78 
50 
36 
41 
17 
3112 
43 
68 


5 i's 
S714 
*7Slo 
33%8 


*42 








200 Manati Sugar 
*76 
*47 


200 Preferred l 
§00| Manhattan Elec Supply No par 
| #36 500 Manhattan Shirt 25 
40 ‘ ,100, Marland O11. 
| *15 : ‘ 6 | ‘ | 1,05 
*30', 3: | 
*41 ls 
68 
3/8 2412) 2312 
117. |*115 
15%g, 157s 
74 15914) 154s 
*90 
#29 le 
13 
34le 
70 
22's 
2614 | *25l 
18 | rd 
*146 150 
/*124 124 
| 43 *4219 
*2ile *2le 
5314 £ 554 
101 | 100 | 100 
113 |*111 ‘7111 213 (*111 «#113 }*111 
1633; 161g | 16% 16%! 16% 17 | 17 
78 | 7T78le 79 79 Sl | + *S1 
3812, *36 3712; 35l4 *36 
62 | *58 61 *58 58le 
20 | *173, 21 | *17% *18 
67 6614 67 67% 681o 
4512| 44 4433, 4312 
9 9 91g 
311s 31lg 
Ol, *Rlo 
*8 


3654 
30% 
19l2 
| _| Martin-Parry Corp_.__No par| , 
3,000 Mathieson Alkali Works.._50 
4.700' Maxwell Mot Class A 100 
51,100| Maxwell Mot, class B_.No par 
1,800 May Department Stores__100 
8,300 McIntyre Por Mines 
| 96,500 Mexican Petroleum 
a 100 





169 


95 


| 16612 
95 | *90 
3014; 295s 
13%g| 13 
37%3| 3612 
71 | 7iIie | 
5 22% 22% 11 
*25 
*17 
| 150 
|*124 
44lo 
244 
FAle 
10! 
| 111% 
167g 
0 
| *35 
5% 
| *18 
— G§8% 
4414 
10 
*3 11g 
Gl4 


167'4 


204!eJune 26 
*90 


97 June 26 
314g May 31 
16 Apr i7 
45'\4May 17 
75 Mayl5 
24%, May 22 
34 Mar 3l 
214 Apr 25 


157 May 1 
125 July 7 
45\4 July 21 

4\3 Apr ‘3 
5614 July 18 
103'2 July 19 
1184 Feb 23 
19'sJune | 
S2loJuly 19 
46 June 9 
68leJune 6 
25 Feb 2 
713g July 21 
45 July 13 
115g July 21 
38% Apr 12 
12% Mar 30 


“BAle pie 


15% J 

10 July 
22 June 
43 Aug 
1253 Dec 
oe — 


102 Jan 
105 Aug!) 120 Jan 
15 Sept 3553 Jan 
5g Sept 5 Jan 

26 Aug 65 #£=Feb 
67% July| 87 Dec 
100 June) 108 May 
9 Mar 1553 Dec 
4712 Aug) 89 Feb 
2053 Feb) 39 May 
45 Jan) 57!e May 
13 Dec 33 Feb 
3244 Aug) 46 Dee 
31% Aug) 4l1!l2 Nov 

lg Dec 1g 

20'g Nov; 39 Mar 
Slo Mar! 12% Jan 


2,900) Miami Copper 5 

“3 300, Middle States Oi! Corp_... 10 
| 48! 500) Midvale Steel & Ordnance. 50 
| 800, Montana Power 100 
600. Mont Ward &ColllsCorp No par 
400 Mullins Body No par’ 
800: National Acme | 


00 National Biscult 
i090 Do pref 
600 National Cloak & Sult__ 
200 Nat Conduit & Cable. _No par 
| 13,000| Nat Enam’g & Stamp’ g---100 
100 


2953, 
1334) 
3543) 
71 | 
2212) 
2612 
18!2. 


145 
125 

43 
234 
5310 


2975) 
13's 

3615 | 
70 
2258) 
27 | 25's 
18 ' 174 


150 |*146 














1714: *17\g 

| 150 |*146 

124 |\*124 125 |*124 
4410| 43!2 4312) 43%, 
3 | *2le 3 #212 
5614; 55'g 545lg) 54%, 

103'g\ 10212 103'2| 102 


*18) 
145 
*124 
*2!o 
*53 
*100 
*l11 
164 
7712 
#36 
*58 
67 
*44 
*31 lp 
*Zl4 


18!' 
150 
125 

4344) 

Sle) 
5544| 
103 


10°g Jan 9! 


1234 Jan 4 12812 Dec 
113lg Jan 4 


4,300 National Lead 
200! Do pref 
2,800| Navada Consol Copper... 
2,900| New York Air Brake 
800 New York Dock 
et Do pref 
N Y Shipbuilding 
28, 000! North American Co 
3,400' Do pref 
8,200) 
300, Nova Scotia Steel & Coal. . 100) 
1,000, Nunnally Co. (The)_..Ne par 


108 Jani0 
134 Feb 16 





' 
7 


3212 
9 | 





*8 


755 8\4 


278 
*7lo 


273 
s 


2%, 
7!2 


25 
*714 


1,600, Ohio Body & Blow 
7,100 
400, Ontario Silver Mining 


712 July 21 
2% Feb 24 
4'2 Jan 6 


1414 Apr 17 
4%June 2 
94%,Miar 25 


74 Nov 
1344 May 
3'2 Aug 


115g Dee 
4 Jan 
6 May 


18 18 17% 
*131 135 |*131 134 |*131 
lllg Allg! Li%e Alte’ Ile 


® Bid and asked prices: no saies on this day. 


17i2 18'4 3,600; Orpheum Circuit, Inc 
200; Otis Elevator 


4,200) Otte Steel. 
a Ex-~tividend and rights. 


14 Dee 
87 Aug 
8 Nov 


Z2i'sMay 4 
116 Jan 4 143% Mar 30 
042 Jan 7| (6's Apr til 


z Ex-dividend, ** Ex-rights. 


30% Apr 
148 May 
16 Jan 


1253 Jan 6 
133%) 13214 13214 
121g 12%) 12 1234 


§ Less than 100 shares. 
































418 New York Stock Record—Concluded—Page 4 


For sales during the week of stocks usually inactive, see fourth page preceding. 


PER SHAR 
since Jan. 1 1922 
On basta of 100-share lots 


Lowest 


$ per share 
2473 Jan 27 
§ July 18 
60 Jan 30 
ll Janis 








HIGH AND LOW 


Saturday, 
July 15. 


SALE PRICE—PER SHARE, NOT rae CENT 


Wednesday , | Thursday, 
July 19. July 20. 





” Friday, 


STOCKS 
NEW YORK — 
July 21. 


M rong: ; EXCHANG 


Tuesday, 
July 18. 











BS ber share. 
35 
614 
7018 
1418 
567 
71\4 


3. per share. 
35 
612 
697s 
*1414 


$ per share 
24% Nov 
4 Dec 
46\4 Jan 
8 Aug 
2712 Mar 
38\g Aug 
34\g Aug 
6 Aug 
97g June 
65, June 
33%, Jan 
26le Aug 
3712 Apr 
June 
Aug 

Oct 

Aug 
Aug 
July 


Jan) 
Mar 


$ per e+ 
545g, J 
19%, 
68 


$ per share. 
35 36 
6 

7012 
15 

5712 

7212 


'$ per share. $ per share. '$ per share. 
35 35 | 35% 36 ' 3 35 

6 712) 6% 612 

7O0l2 71%; 7! 7112 

14%, 4 *14 

56 le 

73! 4 


Indus. & Miscell. (Con.) Par 
Ow tl 25 


Pacific Development 


141g Apr 27 
900; Pacific Gas & Electric 


74 June 23 
19 June 3 
69%3May 4 
8$61eJune 26 
82\eJune 26 
12i2 Jan 4 
17 Apr 12 
13%g May 24 
88 Apr 26 
40!2May 23 
105! Jan 3 
59l4June 7 
2453 Apr 25 
49 Apr l5 
12 Janil2 
71 Jan 3 
68 June 6 


98 June 10. 
2444,J une 22) 
86 June 3) 
lil'igJune 2) 
83%, Apr 22 
1007,May 9) 
50 June 2! 
9llis July 19) 
129i, Apr 24) 
5314June 9) 
38°3 Jan 3 
102% Apr 25) 
109 July 19 
29leJune 30 
19 May 31) 
42 Mar 14 
75 June 6 | 
63 Mar l4 
38!eMay 18) 
78!2May 29) | 
95'2June 2) | 
144gJune 2) 
4814 Apr 24! 


114'g July 12) | 
66%gMay 3 
15’g May 4. 

614 Mar 21 
247g Apr 1)| 

5i4June 2) | 
8144 July 19) | 
106!2May 23 
23% Jan 3) 
12 June 2)| 
48leMay 3) 
38%4June 9) 
541eMay 13 
77i2May 24) 
5714 Mar 3) 
24 June 5) 
92!2June 10) | 
12534, Apr 27 | 
121 May 3)! 
198%4June 6) 
11714 July 14) | 
90 May 25)! 
55le July 7'! 


81 Jan 3 106 May 4)! 
241g Jan 6 45%May 21)| 
354 Jan 5 595 Apr i2'| 
791g Jan & 139!2July 18) 
100 Feb17) 118 June21\| 
3lo Jan 31) 834June 30) | 
& Feb20 10'4June 7\ | 
26 © Jan 3) 3912 Apr 7) 
3 July 15) 5 Marl4)| 
134 Feb 11| 5l4 Feb 1. 
93, Jan13| 12%May 19) 
4214 Jan 10) 5OleMay 4 
52 June 5! 
32%June 3 | 
k5714 July 17) 
Slig July 19 
109!sJune 9) 
20!1gMay 22) 
451g Apr 4|| 28 June 
7153 Jan 5|| 57 Sept 
25 June 3 15's Aug 
103 Apr24'| 87!le2 Sept 
107%gMay 2!| 92 #£®Oct 


4114May 13|| 19 June 
82 July 20 45 Sept 
47%4 July 21 365g July 
148 Apr 4!|| 795%, June 
195gMay 3 
71144May 29 
3834 Mar 15 
72 Aprid 
7 July 6) 
10'g Jan 3) 
623g July 21 
97 May 27 
7212May 26 
6712 Apr 17 
107 July 11) 
45%4May 29 
47 12June 23) 
103\4June 5 7014 June 
122 July 8|| 105 June 
6914May 29) 4l!1g Aug 
19%May 4 7 Aug 
53 May 18 25lg June 
96!eJune 7|' 72 Mar 


3673 Mar 13 203, July 
82 April0) 57% July 
9412 Jan 18 59 Aug 
72ieaMay G/| ..-.- --.- 


Panhandle Prod & Ref__.no par 
Parish & Bingham 

Penn-Seaboard St’l v t c No par 
People’s G L & C (Chic)_.100 
Philadelphia Co (Pittsb).. 50 
Phillip-Jones Corp 

Phillips Petroleum....Ne par 


Pierce-Arrow M Car...No par 


12 
9 


377s 
84 
4673) 
19 
37 
al 
47 
oe 
96 | 
2 148) 
78)2| 
%4\ 10712 107'2 
80!4 8214) 
*98 100 
3714 3944 
891, 90 
1227, 12314 
47%, 4814, 
287%, 29!2 
97 9714 
106 4] 
bg 285s) 
163g) 
36 


81 July 19 
2814 Janil 
12 July 21 
25 July 21 

7 Feb 23) 
39 Mar 2 
587g Jan 30) 


90'g Feb 3 
1414 Feb 2') 
6553 Aprlg9 
00 105le Apr 29 








6,200 
400 
4,900] 


447s 
63 
06 
20% 

















96 
21 
4| 78'%4 2, 78!l2 
4|*10712 
79 
*9Rlo 
358% 
86 
12118 
4712 
2914 
9814 
104 
*28 
1614 
*35 
*7210 
*56 
3lle 
I 


*95 
217% 

| 278 

*108 

81 

*98 
3758 
897s 

122 
48% 


| Pond Creek Coal 


i6!e May 
| Postum Cereal 


10814 
8214) 
100 | 


10819! *108 
817g, 80 
100 | *98 
383, 37 
90!e| 89 
1221g| 1207 
4972, 48) 
29 2634 
94 | *94 
1075s| 10514 
2918) 29 
1673, 1612 
36 35% 
*73 
*55 
33 
7418 
*93 
97g 
45 
*113 


96 Jan 
104 Jan 
34le Dec 
7014 May 
11414 Nov 
5llie Jan 
40%g Dec 
“9910 Dec 
26%, Sept 
16 May 
38% May 
80 Jan 
75 May 
39!2 Jan 
7314 Jan 
9614 Mar 
2410 Jan 


pr 00 
Producers & Refiners Corp. 50 
Nae Service Corp of N J. oo 


2644 July 21 
94 July 20 
94 Janio 
191s Jan 26 
13% Feb 11 
24 Jan 6 
65 Jani12 
501g Feb 23 
251g Jan 3 
4614 Feb 25 
74 Feb24 

4igMar 2) 
43 Mar 27! 


11l!g April 1| 
4712 Feb 1 
1253 Jan 9 
llg Jan10 
lilg Jan 4 
11g Feb 23 
6052 Jan 27) 
91 Jan 5 
10%g Feb 20 
753 Feb 28 
cae Jan 30) 
18% Jan 10 
341g Mar 7) 
66 Mar 21) 
43 Jan 9 
17 Apr27 
| 84 Apr28s 
00| 11012 Jan 26 
_ 91% Jan 10 
| 1691, Jan 5 
1134 Jap 7| 
68 Marld 
45igMay 4 





aaa 
288 
1 6g) 
36 
2 
3l'e 
72%) 
9214 
10 
46} 


114 
57 
14% 

45g 
14!e 
353 3% 
78 798 

*103!2 108 

*12lo 13 
+97 1012 
Z40'4 40% 
31 ie 32 
*45 47 
*73 76 
52 52 
19's 19) 
*S8l, 91 

118 |*115 118 

10378: 10314 105 

180%4;*180 184 

1177's} 117 117 
84 *78 84 
5312! 53 533s! 


*98 102 
44 44 
45 4612) 

136% 138% 3g | 

*116 #118 
fiig 74 
i’ 7 

*33 33!e 

3 3 
1% 144 

*10% 107% 
45%, 46 
4734 48%, 
25%, 26%, 
5614 57l4 

3} 7953 8014 

*103 105 
l6!g 16% 

*38 40 
62!2 62!e 
20%, 2114 

*97!lo 99 

*106!le0 107 


*38le 39 

ri 787s 
45%, 47 

feat 143 


Rallway Steel Spring 
Rand Mines Ltd 

















2 
35 
76 le 
93le 
4fjlo' 


114 


62 | 

tn 
731g | 

G2le 


pr 
Replogle Steel 
Republic gy & Steel 


Do 
Republic Motor Truck.No par 
Reynolds (R J) Tob Cl B_..25 





9212 
1012! 
46%! 


114 
57% 
15 

47s 
14/g 

4 
7810 

108 

12!2 

934 
417%. 
3lle 
47 
76 
52 
1944 
9! 


*91'g 
97g 

46 

*113 
5648 
14% 
45g 
14le 


9212 


*Qg 
461g 
*113 


9314 
4618 











4.700 


| 100| 7% preferred 100 
55% 25 ; 000 | Royal Dutch Co (N Y shares) . 
,100, St Joseph Lead 10 
rt 800) San Cecilia Sugar v t c_No par 
600) Savage Arms Corp 
2,200| Saxon Motor Car Corp.No par 
18,900 Sears, 100 
100| Preferred 00 
7,700| Seneca Copper No par 
300| Shattuck Arizona Copper.._10 
| 500) Shell Transp & Trading... £2 
5g| 50, 000) Sinclair Cons Oil Corp_No par 
1,700 a Steel & Iron 100 
0 D 
598, So Porto Rico Sugar 
1,600) Spicer Mfg Co 
100| Preferred 
350 Standard Milling 
>} 18,500) Standard Oil of Cal 
_ 1,800) Standard Oll of N J 
2 “0 Do pref non voting. _.100 
Steel & Tube of Am pref__100 
-_ 400! Sterling Products No par| 


___| Stern Bros pref (8%) 
2, 100; Stewart-Warn Sp Corp.No par| 
2,800| Stromberg Carburetor.No par 
|] 36,300; Studebaker Corp (The)__.100 
100 Do pref 100 
9,700; Submarine Boat 
2, 100 Superior Oi! 
250) Superior Steel 
2,500; Sweets Co of America 
400) Temtor C & F P, cl A__No par 
1058; 10!e 1012) 2,200| Tenn Copp & C tr ctfs_No par 
461g) 455g 534) 28. 700) Texas Company (The). _-. 4 
4712 | | 4,100, Texas Gulf Sulphur 10) 
25%, 261g) 26 2614; 26 26's) 11,800) Texas Pacific Coal & Oll_. 
5634 5 56 11,100| Tobacco Products Corp-__. 100) 
RO0le | 20,200 Do CIA (since July 15)100 
*104 1944 7 1047s) 600 
15 D> | 6 53g | 44,500 
39 39 39 300 
62 62 621s!) 62 62 1,400 
20% 20% 2073; 20!4 20%) 11,000 
*9712 *98 100 | *98 100 100) 
*106le / 101 107 ‘'*106 108 ' 250) 
f 
40 40 40 40 40 | 4,300) 
78 78le 82 7914 Sills! 5,400) 
4714 *47 47\4| 473, 4734) 
145le 14512 14614; 144 144!o 


114 
56 57 
15 15 
4% 5 
*14l4 15 
31g = Bla) < 
79'4 8044) 80 
104i 10414) *105'4 
253 1234| 1212 
oe 19le| *10 
39%, 40 | * * 
311g 32 | 317g| 31% 
47\lo 48 | “8 tty 4812 
*73 76 *73 78 | ; 
52 52 


*50 52 
18% 1914] 


19 1910) 
8814 8814) *8814 90% 
115 115 | 


*115 =118 | 
103%, 10534! 1035s 106 
183 «183 


182 182lg | 

116% 117 | 1171g 11714 
84 | *78 84 

| 


697s May 
141g Dec 
5le Feb 
23%, Jan 
634 Apr 
98%, Jan 
104 June 
25le Nov 
93g Dec 
49 May 
283g May 
56 Jan 
75 Nov 
103 Jan 





312) 3le 
8144, 80 
10: 354 *105 
13 *i2 
1119, *10 
4012| *39 
































1] 
41 





4914) 
78 | *73 
51 | 50 
18lo) 18% 
90 | *88 
1147g/ *113 
104%, 103's 
183le| 17914 
117 117 
R4 *78 
503g! = 49% 
102 | *98 
443g, 4 il, 
467g | 
13848 
118 





321g June} 
6814 June’ 





119 
98le 

19214 

114le 
S514 


88 Aug 
67%, June 
124!o June 
105'!g Jan 
65 Se ot} 


1935s 
183 
117 
*78 
50 
¥OS 
437% 
; 457g 
139%8) 136%, 
118 \*] aa 
£554) 








*78 
250% «52 49 le 
*98 102 | *98 
*43 45 44 

4file 441le| 4jle 

13714 139!2, 13714 
'*7116 118 |*116 

6% 7 Glo 

68 og 67s (x 6g | 

33%4| 331l2 33!e 

3% 3 3 | 


2lo *9 219) 


119 
37 
46 
9314 

103%4 
103g 
1314 


2514 Aug 
42%g Jan 
83 Jan 
3 Oct 
3%, Aug 
26 June 





381g Jan 4 
23 Jan 9) 
k5614 July 15) 
783g July 15) 
88 Mar 2) 
7ig Mar 3 
33 Jan 16) 
55 Mar 25 
174 Mar 4 
96 Jan 12) 
102 Feb 9 


25 Jan 11 
60% Mar 3) 
41's Feb 18 
119% Jan 4 
143g Apr21 
4312 Feb 28 


7325, Dec 
15%, Aug 
5634 








ihe) 
*SOlo 
104%s3 105 

15 1514) 
*35 40 


1041s 10410. 
1614 17 | 
*38 40 | 
*6,2 6212) 
20le 2114) 
98 98 | 
107 107 
39 41s 
*77%4 7 $38 
45°, 45%, 
oe 145le 


00 . 76le June 
Transcontinental Oll__..No par 6 Aug 
Transue & Williams St_No par 


Union Bag & Paper Corp..100 











United Alloy Steel__..No par 
00 


lst preferred 
United Fruit 100 
United Paperboard Co___.100 
United Retail Stores_._._.No par 
U8 Cast Iron Pipe & a - 


6712 

33 

68le 
7 


6334 
33%, 35l,4 
#66 68 
6 7 | 
Sl, 8l4) 
593, 6234) 
94 941, 
69 69 
61 621 
*106 107 


6458 
3A4le 


*6612 


6714 

34 

6812 
7 


7%8 
6144 
94 
681s 
62 6373 
*106 107 
4llo 41!¢e 
*47 48lo 
100 +102 
1205s 1207s 
64lo 65 
161g 163 
46%, 47le 
*92 97 
297g 30 | 
65le 65le 
*48 50 
*72 74 


66 
353 
6712 


643, 467, Aug 
llloa Jan 
38 Aug 
53g June 
8le Sept 
3514 Nov 
84 July 
4llg Mar 
40le Aug 
74 Aug 
26 Apr 
37 Aug 


6214 May 
19 May 
57le Nov 
7 Jan 
2714 Jan 
7412 May 
102 Mar 
6312 Dec 
79%, 
1037s 
381g Dec 
44lo Jan 
8612 May 
115 Dec 











‘ 
87s 
6014 
93 
70 
63 
107 
41 41 
*47 50 
10112 102102 
120/2 120!e2 
l6le I6le 
49 504, 
*93lo 98 


29%, 30 

647g 647s 

50 50 
*72 74 


8 
6112 
9312 
6714 
624 
10612 10612 
*40°g Alle 
*47 4818 
99l2 10014 
120%, 120% 
64!g 65le 
*1614 17 
46!lo 47 
*92 97 


30 §=630 
6514 65le 
*48 50 
*72 74 
11 117% 


812 
5935 
927s 
683, 
62le 

*106 


Us — Alcohol. ...100 
Do 100 

Us Realty & Improvement100 

vfte me Rubber 100 
oO st 





Jan 


1007s 102 
120!2 120% 
65 6618 
155g 16%: 
47 483g 

*91 97 
29le 29%, 
63%, 64), 
51 51 


*72 74 





1144 Jan 3 
605, Jan 
97%, Jan 10 




















3014 Jan 10 
92 Janl17 


2712 Jan 16, 
633, July 21| 
43 Mar 27 
66 Mar 13) 














00! Van Raalte lst pref 
*301g Viggate Sapene Coen. 


65 


421o Jan 
10245 Jan 


il 


*12\4 
*77 


597s 
2518 
49 
85g 
157 
834 
477% 
414 


14 

79 

10212 103'2 
92 92 


lll, 





ll 

1212 
*75 
104 


lll, 
l2le 


1034 
on 


104%e 
*92 


1] 
12!9 
10538 
Q2lo 
62 
26 
48 
8l4 
16 
878 
467, 
43 


pencer 5 
Willys-Overland (The).... 25 
Do Preferred (new)-....100 





14 May 8 
17 Apr24 
857, Feb 15 
10512 July 20 
100 Febd2l 
64 Aprlo 
291eJune 7 
51%4June 2 
12 May 5 
217gMay 12 
10 May 29 
49!eJuly 19 
490%sApr 26 


“55g Mar 
Sle Jan 
49le Jan 
76 Aug 
8lls Sept 
38’s Aug 


2914 June 
7 July 
Sle Nov 
453 Nov 

23 Aug 

27!2 Nov 


914 May 
13!2 Oct 
72 Jan 
94 Apr 
967g Jan 
5212 Dec 


1012 May 
May 


Wilson & Co, Inc, v t c._No par 
*86 Pref 


*162 166 
50!g 5lls 

*94 95 

*73 75 


90 
165le 167 
52%, 5314 
*93 95 
*73 75 *73 75 
85g = 85 Sig 85s 8l2g Sle Sig Sle 85g = 884 


* Bid and asked prices w «ies on 6ois day = § Less thao 100 snares. 
k Range since merger (July 15) with United Retail Stores Corp. 


87lsMay 15) 
167%, Mar 27 
557%gJune 2 
94 May 4 
79 May 9 54 Aug 
91g Mar 17. 61le June 


¢ Reduced to basis of $25 par. 


65 Oct 
105 Aug 
3012 Aug 
70!2 Aug 


16314 16314 
52 5212 

*94 95 
747g 74% 


167 
53 
*93 


16714 
5Ale 
94 


1 
Wee © O55 v 66.2 
Do pref A 100 






































Do prefB 00 
Wright Aeronautical._._..No par 
t Ex-rights. a Ex-dividend and rights. 





z Ex-dividend. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 419 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are ites Est interest’’—ercepl for income and defaulted bonds 
> j 
BONDS Price | Week's Range BONDS 
N. Y. STOCK EXCHANGE Prigay | Range or 33 Since N. Y. STOCK EXCHANGE 

Week ending July 21 July 21 | Last Sale Jaz. 1 Week ending July 21 


U. S. Government. Bt Ask'Low High| No.|\Low High k| Low 

Loan— Booch & Pitts Con Ist g 68.1922 

3%% of 1932-1947 100.90 Sale 100. . 101 101 25) (94.84 100.93 || Canada Sou cons gu A 58.__.1962 

Conv 4% of 1932-1947 1ON 10) ogo oo 101.10 I} Canadian North deb s f 78_..1940 

Conv 44 % of 1932-1947 J 100. 2 101.30 O+9 (96-04 101.30 || 25-year s f deb 6348 1946 

2d conv 4% % of 1932-1947___. (101,60 101.00) 12)/96.82 102.00 |} Canadian Pac Ry deb 48 stock__- 
Second Liberty | 


Loan Car Clinch & Ohio lst 30-yr 581938 
Fond ? 100.34 100.70 66 (95.76 100.70 4 
oe. aie & SF eamicabes 100.76 Sale |100.44 101-50|4030 195.32 101.50 || “entra! of Ga let gold 9 
Liberty Loan— 


p= en gold 5s 1930 
, me | year temp secur 6s._June 
4% % of 1928 100.82 Sale (100.32 101.98 6555 96.74 101.98 Chatt Div pur money g 48.1951 
ai % pt A 101.32 Sale |100.82 101.54|7087\/95.86 101.54 || Mid Gare ne lee Oo soar 
Liberty Loan— . Cent RR & B of Ga coll g 58.1937 
43 100.54 Sale (100.50 100.58/2373'|100.02 101.00 
3% oe . thet 99.93 June’22|----|'99.96 100.30 Central of N J gen gold 5s__.1987 
2s consol registered 
= consol coupon. ........- 41930 
4s registered ooo 


, Registered _..........21987 
~---|102!g Apr’22}..-.- 10214 103%, 
~_--|10314 Mar’22|---. Am Dock & Impt gu 58__..1921 
pon 
Panama Canal 10-30-yr 33-1936. 
Panama a © 38 1961) 
Registered - 








Week's Range 
am gh or ih | Since 
Jas. Brey 











| Intercst| 
| Period 














High Me. Low Heeb H 
100144 July’22__ 997, s00te 
99 100 26 93 100 
1127s Sale {112% 1131g 44 10812 115 
Lli'4 Sale j110!2 Illlg 65 1O7le 114 
797g Sale | 7914 80 , 361 77 gi 
9112 Sale | 90 92 | 41 83 94 
1007g ...-]1U0113 June’22 ‘| 95le 102g 
972g 9814] 9814 9814 2 895g 991 
10053 Sale {100 100% 94 100% 
80 78l4 June’22 741g 815, 
9612 Mar '22 93 9612 
95lg June’22 | 95 QB5le 
94 94 a “3 881g 9415 
108%4 109 | 15 1037 11012 
10512 June’22' 105 107 
107 Mar’22 sone 107 107 
91 July’22 cece 91 gl 
9614 97 6' 90le 98 
102 1021s 4 94l2 1021, 
100 May’22'___.'100 100 
8734 883, 121 823g 
86°s Nov'2i MH Byaics P 
88le 821g 
94le 22: 84l4 
84 
81!2 June'22 
88’%g June’22 . 
79 June’22 
8353 June’22 _ 
80!2 May’22, 
69 apr 
80%s Dec’21\_ 
59le 
48\s 
8212 
93 
9655 Sale 96's 
¥07g 
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% N Y & Long Br gen g 48_..1941 
~o-=| ae wove sae : | P Ches & Ohio fund & impt 58__.1929 
100 July’21}-.-- - consol gold 5s 19 


83 Dec’2l1)---. 
79 # Feb’22).--. 


ter 
Gale | 99s 100%) 173| 99 1024 || 30 Fear conv secured $0. 1048 
ale ig 4 =o, 
106 108% 106% 107 67| 100% 100! |] OSS niece Ine tak Gu @an 71048 
101ig 101'2 100 1011s) 43'| 94g 104% Craig Valley ist g 5s_._...194 
10612 Sale |105%4 5g} 162 10412 108% Potts Creek Branch ist 48.1946 
109 110 |108% 18105 112 R & A Div Ist con g 48____1989 
111 Lillz 1102 ‘ 53/106 114 2d consol gold 4s__.____ 
100% a 100% 155 100% 10112 Greenbrier Ry lst gu g 4s__1¥40 
| 84 oe oe I Warm Springs V Ist g 58__-1941 
99% Sale | 99 8 29 4! Chic & Alton RR ref g 3s__._.1949 
985, 9884 ' 983g Ratiway 1st lien 34s 1950 
101 £ Sale (100% Chic Burl & Q—TIIl Div 3}48. 1949 
4 ere Re te 51|\10018 [ilinots Division 4s 194 
10412 Sale |103!2 10412) 88 1100 106t2 ane i “9134 92 | 907% 33. 861g 93 
t 5414, 55 | 53le2 pr 1 44 57 Temporary 58 101 Sale |100!2 10112 239) 963g 1017 
10912 110 {108% 501(206,, 14212 |] Chic & E Il ret & imp 4s g 34'4 Dec'21). 
9lle Sale | 91 8512 9312 U 8 Mtge & Tr Co etfs of dep__|---- 33'8 Jan’22 ae 3314 “331 
951s eee 961le 2 | 7. 9712 2 lst consol gold 6s 1934 AO : 10612 June’22 
~ “327 sit June’22| --- - i2'| 4 t. General consol Ist 5s 6 96 | 9612 
: . : U 8 Mtge & Tr Co ctfs of dep) ---- Jan'22'_...|/ 103 103% 
“96 Sale 95 a5 oats LOO%, Stamped Jan’22 _.../| 81 8434 
10812 10912 10712 11/10512 114 Guar Tr Co ctfs of deposit 1 Feb'22 104%4 105 
10812 10912 108 .| 16/105 113 || ow E ill RR (new co) gen 58.1961 83 | 204 68 84 
109% Sale |109's | oan LO7 Ks azn Chicago Great West ist 4s___ 1959 Or | 311 59  64is 
eg od Bvt. 32| Seis 95° || Chic Ind & Loulsv—Ret 63._1947 5 | ate “an 
9412 Sale | 94!2 osali aa” os Refunding gold 5s 1947 10 | 8712 9712 
9534 Sale | 95 ro Refunding 4s Series C 75 
9514 Sale | 94% 34) SOD) OSlg 97 Ind & Loutsv ist gu 48._..1956 2'----|| 75 
102 sale {102 10234 | 344 9914 108%, Chie Ind & Sou 50-year 43... _1956 8314 June’22 ___.|| 861 
106%s Sale | 99% 10044) 596) 94 106 |] Grice LS & Hast lst 448....1969 a5 SOE noe 
, ¥ 6 76% = =57|| 711 
rons ate [102% 104% 308] on, 105 || Chak S St gen ede 621860 Ge suly 2d | a 
(3g Sale | 10! | 4! 4 J 85 855g 21) 
11014 Sale |109%s 11014) 641/100 110% —— 4148 Series C...01989/4 63% 65 | 115 
961g 97 | 9613 9612! 40 9654 yn wt penny Af. ‘eo 74 75l2 115 
927, Sale 92 9278. 122 9273 Cc pane 4 —" 1 68%, 70l2g 280 
9234 Sale | 917s 9234, 323) 92%, a an +48 1925 801g 82l2 195 
7712 Sale | 7673 = 7712| 300|| 725g 7812 rt greeny A tity 1934/4 6244 864 | 26 
841e Sale | 83 8412' 79 90 C re Mi Riv Dt J 
s4izSale | 83 Siz) 91 70 © M & Puget 84 1st gu 4a__1949| 
dls) 59, 6 134) 180) BA, 70's || Nattw & Nor Ist ext 4348 -.1934|J 
alo | 45%, 47%) 225 62 eat J 
9678 Sale 96 le 9712) oes 94 Q98%4 1934 
11014 Sale |110 111 10744 115 me 
10012 Sale |100'4 10012! 16),10012 105 Registered “161g 76% 
10914 Sale |108!2 10912) 24 1057 111% 
10112 Sale 1101 101!2' 71) 99 103 Registered 891, 95le 
10012 Sale 100'2 10044, 38 3 ot ie 87 
10014 @ |100 Olle. 8 2 lo Sale ; 7 1 
100'4 Sale |100'4 10112! 121'/102 104% |] General 5s stamped 1987 loli 10512! 103 02° 103° 
10114 Sale |101 10034 1065s —- 87 1 | 101 101% 
10012 Sale 10012 Regist July’22 ----|| 9612 100 
0s e o's July’22 ____ 1 1 
10312 103%! 102%, 53' 103 7 Registered 10044 "3 96° 10010 
118% Sale |1185s | 91/1121 1202 33 98l2 May’22 __._| 
7114 Sale | 70%, | 56) 67 76lg 10- ol 7 4 063g 106% 107 
10512 Sale |10312 | 80|10212 108% eee secur 6 ise 11015 110%! 110 110%' 11106 110% 
111) 112!2)111 | 29/106 114% ee ee ist gu 4i¢e 1947 91% ----|101'2 Oct’19|.... 
£) Frem Elk & Mo V Ist 68..1933 10, ----/0* a ~-==||105% 107% 
100% 1012'100% 100% 8 98 10312 || ManG B& NW Ist 340_.1941 “ 6618 Aug’31\_...\|--~~ 777" 
100%, 101'2 103 =July’22 ----'' 9712 103% Milw LS & West! ; bs. 1929 9912 June’22/_ "9853 9912 
1024 103 |103 July’22 ----|| 99 103% w est Imp g 58-1 99 Mar’21\____ 
107%, 10814) 10714 May’22 ----' 1035, 108% 101'4 Mar’22)}_._./) 10114 101% 
10714 1077/1074 10714 ~— 1/1012 10712 . 88% July’22 __..|| 854 90 
Ris, —* + oh July'22 | + +h 10314 10412 103 July’22 ___.'| 95 103 
2 2 106!2 2 8414 84% 84\4 84%, 33 79 847% 
90% (9085 1/| 98s 90% || Clo BI & P--Ratlway gen 46.1988 S01, 82. 81% Apr'2z -2 78  82l4 
997, 997% 93%, 997 Bee - oy Teena 82l2 Bale 8llz 83 75lg 84 
100 100 | =| 9812 100 ear & Louis 1st 4340. 21934 81% Sale 81 82_| 20 7614 825s 
+ ee ig eats arte Burl C R & Nor Ist 58.__.1934 9814 9914 + th ~ 2 oe 
2 ° : = 95le ---- 95!l2 36 «6S, 2 
10653 July’22 car 100s 1eT'a Cite Se SE one & 91% Sale| 91'2 91% «7/72 «91% 
4 ay” 22 .---|| 84% 9012 St Paul & K C Bh L lst 4481941 82 Sale | 814 8233' 29! 76 
“772 I7Zc}102 June'22 22..||103” 1027 |] Chie St P M & O cons 6s__~.1930 
_-.. --=-|1091g Apr’22’ “777 |1001 110 <oan Sp Someees 60 6pes. ee 


1 % es: le 104! 
10412 Apr’22) | 10412 . North Wisconsin 1st 68__ 


1 lo 3 l, 80 Superior Short L ist 5s g- 61930 
oom 7012 332 4 . 951g |} Chic T H & So East Ist 5s__.1960 
| 9714 Chic & West Ind gen g 68__.¢1932, 
84 4)| 7712 195 
84 8412 42'| 78le 15-year s f 744s 
8lls July’22'_.--!|| 76 Cin H & D 2d gold 4s 
101'g 102 |101!2 10173! 16) 91% C Find & Ft W Ist gu 4s g_1923 
943, 95 | 9414 9414 li} Olly $ Day & Mich Ist cons 448.1931 
$23, 93 | 82% July’22 -.--|| 78 5 Cleve Cin Ch & St L gen 48__1993 
8712 8812] 8412 June’22!_.--|| 79% 193 
Cal-Aris lst & ref 448 “A 1962) 93 ----| 93 July’22----|| 56) 
4ti Coast Line Ist gold és_ -b1063,= g§ 91'4 92 | O14 92 | 6| 85 93 
MN} 107!; 108 |10712 10712) 5.10412 108 
89 Bale | 88 gg | iil | B3le 89 Cin W & M Div Ist g 4s___1991 
Ala Mid Ist guar gold 53..1928/MWN| 100 ----|100 May'22)....|| 98% 100 St L Div ist coll trg a0... Te 
Bruns & W lst gu fold 4s__ 1938/4 8914 -.--| 8853 May'’22 | 86 885s Spr & Col Div Ist g 48_...1940 
837g Sale | 831s 8414 9 78 844 W W Val Div Ist g 4s 1940 
941g Sale | 93%, 9414, 72] 88% 9414 
O15 y 
sate Gais’| S3% = Bae i , 847 Cin 8 & Cl cons Ist g 58. _.1928 
oe oe oe 5) . CCC &I1 gen cons g 68____ 1934 
841o Sale | 831s e | 53! 5 Ind B & W Ist pref 4s 1940 
89 Sale | 871, sé 551 7 8é Peoria & East Ist cons 4s__ 1940 
100%, Sale | 997s 51) Income 48 1990 
92! 93 | Q2le ‘ Q | 5 Cleve Short Line Ist gu 44s. 1961 
Slle 82 | 80le S71 : Colorado & South Ist g 48_..1929 
92%, Sale | 917% 23, 51)! 2Zle Refunding & exten 4443. ..1935 
985g 983, 98 June’22)----)) § Ft W & Den C Ist g 5les _.1961 
9853 -...| 9653 May’22. | 96 Cuba RR ist 50-year 58 g...1952 
963%, 98198 July’22__-- ist ret 7s 1936 
69%g Sale | 66%, 6933! 74) 6: DL&W—M&€&E Ist gu 38 2000 
Buffalo R & P gen g 5s 10133 ----|10014 June’22|-.._|| 95% 10012 N ¥ Lack & Western 5s-..1923 
Consol 4s 925 Sale | 925s 94 13, 8812 94 Terminal & improve’t 48.1923 
All & Weat lst g 48 gu....1908 A O| 84% 86 | 82'4 Mar’22 -.../|| 82lg 82! Warren ist ref gu g3}48-..2000 
Clear & Mah Ist aug 58_...1943 2 3 94% 9012 Jan’22 ..-.' Wile 93% 


No price Friday; latest bid and asked. a Due Jan. dDue April. eDue May. gDue June. 4Due July. kDue Aug, oDue Oct, PLue Nov, zLue Dec. . sOption sale.s 
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Bergen (Norway) sf 8a 
Berne (City of) 

Bolivia Republic of) 8s.__.__.1947,™ 
Bordeaux (City of) 1s-ye 66_ -1934 
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(Hukuang Ry) 5s of 1911 
Obristiania (City) s f 8a 194 
Oopenhagen 25-year s f 544s_1944 
Ouba—External debt 5s of 1904__; 

Exter debt ad ry 1914 ser A. ro ae 


External loan 4% 
Custhedovek (Rep of) 8s__ 
Danish Con Municipa |&s “A” 1946 

Series B 194 











20-year 6s 194 
monisienn Rep Cons Adm sf 53°58) 
Dutch East Indies ext 6s... .1947) 


French Republic 25-yr ext 86.1945 
20-year externa! loan 7 4s_1941 
Great Brit & Ireland (0 K of)— 
20-year gold bond 548____ 1937 
10-year conv 5s 
8-year conv 5s p192 
Italy (Kingdom of) Ser A 63401925 
Sapanese Govt—é loan 4s_1925 
Becond — 4543 1925 
Sterling loan 4s 
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9453 June’22'__ __| 
73 74 | #55 
90le ....| 84!2 aa 


oo 





90le -..-| 88%8 July’22 ____ 
oS: sewn July’22 .... 





Ra 
Porto Alegre (City of) 8s____ 


(State) ext s f 78.1941 
25-year 6s 194 





M 
Q 
J 
\M 
A 
J 
A 
7\F 
A 
A 
A 
M 
J 
J 
J 
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4128 Corporate stock_July 1967 
4% Corporate stock 196 
4128 Corporate stock 


———= 


4% Corporate stock reg__ 1956 
New 412s 1 











85 
108 109 107!2 July’22 ____! 10412 107!2 
90 92% 87 Apr’22)..--|| 87 901, 
95le Sale | 9454 96 30| 914 961, 
St cane ys Nov’ 16 J----| 
y: 


787 797%! 10 
5 _--~| 10444 May’22/..-_-! 
75 Sale | 744 75 58 
102!g Sale |102's 102% 27 
9012 90% 90 90 5. 
Ee | i |. 
921g ----| 95 July’22 ..--| 
82 825g 82 July’22 ____' 
90!2 91 90 YOle 7 
10012 ---.}100'2 10012 2) 
10112 Sale |100'gs = 102% 84) 
tl sel Oe 87 3 
821s Sale | 81 8212, 6 
Slle 83 83 July’ 22 none} 7712 383 
855g _...| 77 June’21' a we ee ele 
843, 85 | 834 June’22 sconl "834 84 
89lg ---.| 83 June'’22 sone] 83 86% 
8612 May’22'....'! 8612 8612 
96%4 9634) BY 94 96% 
_|105'8 May’22 ..--| 104 lO05lg 
8812 ....| 90 June’22,...--|| 90 90 
Sllg Sale | 78'2 83982 12| 70% 82 
3514 36 | 35's 36 11|! 22% 3912 
95 96 | 95 95 | 2, 90 9614 
9314 Sale | 93'4 93145 11) 8414 93% 
89 Sale | 89'4 8912 +31! Slig 8912 
10258 10512 i June’22 . ,|20re 105% 
1043, ..-- 103l2 104!g 33 100 10418 
76 80 | 7912 June’22 ----|| 77% Sle 
100!g 10014]100 July'22 --..|| 9812 103% 
991, 100 | 98% July’22 | 97 991 
76le 79 | 7414 Apr’22 ree] 7414 74le 


t 46_._.__.1961 

Highway Improv't 4s6__.1963 

Highway Improv't 4348__.1965 
rr 
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10-year conv 448 9) 
Refund & gen 5a Series A__ 1995 
1929 
P Junc & M Div let g 3%{s_1925 
1} 
5! 
3) 





PLE & W VaS8ys ref 4s__.194 
Southw Div ist gold 3 \e__192 
Clev Lor & W con lst g 58.193 
Ohio River = lst g os... 


93 
Tol & Cin div ist ref 4s A..1959 
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33 = A me ( noo 
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ee oe ee eee 
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New York Bond Record—tontinued — Page 2 
Price Week's 


| q| = 
Friday | peng ht or 
July 21 wat 7 
Ba An Low aa “No. : Low 
| 
9012 Sale | 9012 91 | 8) 83l, 
98 Sale | 95 9812 36) 89% 
102 Sale 101 102 | 20) 99 
110 4 107 


/1105s 11058 
768 
Jeneral euviu 46 


82 June’22 ..-- 
| 229. 73 81% F old 4 
2) Toe se || Gog Ele 4 

42 742 85 Unified gold 4a 
217,42 52i Debenture gold 5e 

6 404 4 20-year p m deb 5s 

1 8012 Guar refunding gold 48___. 
| bil Apr'll ---= -... - N ¥Y B& M B Ist con g 58.1935 
| 10's Feb’'22 -. -|| 101 N Y & RB Ist gold 5s_-_-.1927 

79 801g 29) 73% Nor 8h B ist con g gu 5¢.a1932 


67 69 | 45) 62ig ee co 
.,| 78 June’22 ..--'| 74 ane k lst g 5s 


| 67 May’22 ----'| 67 
693g 93 | 46 82 
| U9le 99!le 4 95% 
97!2 July’22 -..-' 95g 
\105\e Mar’08'..<.-'|_... 
| te 


| $3% June’22 --.-') 
| 99 June’22 ---- 
105 106 | 2 100% 107 
837g June’22 ----'| 803, 837s 
984, June’22 ---- | 96% Y!l2 
95\4 June’22;-..-|| 90g 95'4 
94% Nov’lS|..--||.... --<- 
.--| 9Sle Aug’ld... 
Sale | 651g 
57 
545s 
39 
v1 
52 
53 
56 
95 
905 


Week't 
Rauge or 
Last Sale 


Prtce 
Friday 
July 21 
Ask 
101% 


— 


BONDS 
N. ¥. STOCK EXCHANGE 
i 1 


Week ending July 21 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending July 21 


Interes: 


Per 40 


Low High No} 

100 July’22 ----) 

106 Oct'l3)---- 

83'g Oct'21)---- 

85 July’22 ---- 

98le 98le. 5 

89'\4 June’22 ---.- 

82le July’22 -...) 

¥9% Feb’22 .... 

82lg May’22 ---- 

79 801g, 14 

93 93 | 

Sale | 8l'g 83 | 55 

795g 787s 791g 13 

..-.| 95lg June’22 ----! 

98 | 83 apr’2i|---- 

9712 92ie May’22 ----) 

88%, 90 885g 8853 1 | 
1Olig ---.| 


102 June’ 29'...-| 
933g Sale | 93 94 | : 
88\4 ....| ¥O's June’22 ----|| 
9814 99 | 9714 June’22 
107 108 (|107's 108 | 
107 Sale (106%; 107 | 126 101 107 
955g Sale | 955g 955 1! 93% 98 

| 105% 10712 105%, =105 7 4 10255 10578 
100 .---,101 July’22 ----|| 9812 101 
88 Sale | 85 88 11) 80 Q1le 
6058 65l2 65 66 le 24 | 58 66 le 
8612 ----| 8612 8714 13 | 7958 8715 
101 | OYl4 May 23 es 98% 9914 
102 ..-./104 104 2103 104 
Bilge 85% 8314 8314! 
98 | 98 9834 
----| 92!2 May'22 ----|| 9212 9312 
Sale | 81 81 5:| 74 815s 
Feb’05 La jie 


| =, 22 7 Hi6013 i 1011, 
oer fb pr’22 -.-.|| 89 89 

esen|eene Pox 22 ---- 96 
10014’ 98'4 June’22 ..-- 
83!2, 81% July’22 ---- 























Atga 
Glls 
99 


103 
lills 
82 





Leb Val Coa! Co ist gu g 54_.1933 
1933 


4 





85 86 
9814 100 
OG4 coee 
SER cane 


Leh & N Y ist gu: ~ 46 
Long Isid ist cons gow 56__41931 
lst. conso!} cold 4s h 


-~--— - 


8U°%, 83 
fT? coon 
79’g Sale 
83le 8&5 
BUlo 814%, 
Zig 4812. 

50 | 

BOlg 

l7le 


Alb 
Rennes & Saratoga 20-yr 62.1941 
Den & R Gr—ist cons g 44_. .> 








Sale 
9G4le 





21 


POue ZOCZOZ 


Trust Co certifs of deposit. - - 
Rio Gr June Ist gu 5s 1939 
Rio Or Bou Ist gold 46__..1940 

Guaranteed 1940 
Rio Gr West lst gold 44__.1939 

Mtge. & coll trust 46 A__ 1949 

Det & Mack—lst lien g 46__. 1995 
Gold 4s 1995 

Det Riv Ter Tun 44s__....196: 

Oul Missabe & Nor gen 56__.- 

Du! & Llron Range lst 66 

Registered 

Dal Bou Shore & Ati g 6e_...1937 

Pigin Joliet & East ist g 5e__1941 

Erie ist consol gold 76 ext__1930 
NW Y & Erie let ext @ 48__._. 1947 
Sra ext gold 4s l 
ath ext gold 5e 


NY LE & W Iat 7s ext__ 
Erie lst cons g 48 prior_.___ 1996 











69 


wu mOnZ0atbaGDuc@muue 


© ta te te 9 


Loulaville & Nashy— 
Gold 5a 


= 
a 


ee 


981g 102%» 
871g 95 

88l4 Ble 
B51g DSS 
2 10612 109%, 


rs 
“4 


91 Y 153 
99!2 100 
YS'g 100'4 





“I 
Pe ZOZr ESF" RZ OOZee& 


COZ Zue 


a ——_ 





1940 
Collateral trust gold §s_...1931)! 
10-year secured 78 
Ist ref 5s 00: 
L Cin & Lex gold 4}4s_...1931| M 
N O & M Ist gold 6s é 


———= 








Paducah & Mem Div 46__.19464 
St Louts Div 24 gold 3s___1980 
At! Knoxv & Cin Div 48__.1955 
Atl Knox & Nor ist g 56_.-1946 
Hender Bdge istasf g 6s.__1931 
Kentucky Central gold 48.1987 


1UZ!g 
66 


6614 


57 

55le 255 | 3914 
Aug’2i|...-!' 
June’22'----!| “79 

53le 413) BA 

5314; 19° ¢ 

67 | 72 

9648. 
Jan’22'..--!' 9012 
93le YSle 4 78ls 
92\4 93 | Sl 79%, 
109 June’22 ..-..| 109 
LOO Apr’22'..--| 100 
83lg Deo’21/..--'|.__- 
88 Feb’22 ee 88 


wu nTonzaZuOOuZ0d 


55 Sale 


N& M&M lIeta 448-1945 
N mee M jount 46. rect 


& 
& 
Fla & 8 ist gu 2 5s 
& C Bdge gen gu 4%s_..1945 
& N Ala cons gu g 56___.1936 
Gen cons gu 50-yr 58__..1963/A © 
Lo & Jef Bdge Co gu g 48___.1945'™ 8 
Mex Internal ist cons g 48..-1977|M $ 
Stamped cuarantecd 1977|M 
Midiand Term—lIist «af g 58_.1925'J DBD 
Minn 8t Louls ist 7s 1927 
lst consol gold 5a__..._...1934 
lst & refunding gold 48__._.1949 
Ref & ext 50-yr 56 Ser A__.1962 
Des M & Ft D ist gu 48__.1935 
Iowa Centra! ist gold 58__1938 
Refunding gold 4s 
MStP&88M enemies * 


838'4 Sale 
53 Bale 
53 Sale 
5612 Sale 
96 Sale 
 . eee 
93 93% 
93 YSle 
1071s 109 
— eee 
93% .... 
aa 
65 687%, 
52'g 56 
55 Sale, 
86% .... 
9644 .... 
7U'g 73 
ee sade 


Penn coll trust gold 46__1951 
60-year conv 48 Ser A.__1953 
1953 
Gen conv 4s Series D__._. 1952 
Chic & Erie ist gold 56__.__1982 
Cleve & Mahon Vall g 58_. 1938 
Erie & Jersey lets f 668__..1955 
Geneasee River lst « f 66_..1957 
Long Dock consol g 66_...1925 
Ooal & RR ist cur gu 68._.1922 
Dock & Impt Ist ext 5e__... 10943 
™ Y & Green L gu g 58__._.1946 
® Y Susq & W ist ref 5e__. 1937 
26 gold 4a 9 
General gold 5s 
Terminal) lst gold 56__._. 1943 
Mi6 of N J lst ext 5s 1940 


Se eer 
Peru MOUNT ZorunuZz 





102 
95!2 Q9l, 
77—s «83 





GGG zd Od BECELS ZED SEL FSP HC RCC HP CGCGG: Hecegyee g>: 


99 July’ 20) - cs 
104 ....\|104 June’22'.... 
7914 80 | 79% §=80 | 3 | 
45le Sale | 45'4 46 3g! 94 | 
46% 46 461e' 13 
60 59% 60 | 3 
79 73%, 7919! 14 | 
4514 45 45\4 9 | 
89 89% 59 $953" 12) 
100 101 101 101 8 9614 105 
1027 Sale 102% 1027%' 69 10012 103 
8953 ....| 8&!2 June’22 ..--!| 881g 88i,g 
96% 9753 9712 July’22 --..'| 9414 Q7i, 
85%s May’22 ----|| 82% 881, 
815%, 83%, 118 833, 
64 June’22 -.-. 6814 
66 July’22 -...) th 





4@\4 
5712 
| 787% 
9412 June’22 -.--) 44le 
72 June’ 22 .--- | 53 
$55 


69'2 Arai | 

9l'g July’22 --_. 

66 apr’2l' “+= seseo ane 
82% June’22 --.. } 78 85 
86 June’22 | 83 89% 
112%, 8 10812 1147 














*Q9lile 
=r 
SUsg ...- 
$314 8434! 

112% 113 | 


MS8M&8¢€A Ist g 4s int gu.’26 
Mississippi Central lst 56__.1949 
Mo Kan & Tex—Iist gold 458.1990 

2d gold 4s 19 


>Ouue zu: w= D0 aaZzd 


Giinois Central lst gold 4s._.1951 J 
1951 J 





a 
a] 
J 
Mi 
4 
f 
F 
| 
A 
4 
& 
& 
& 
f 
J 
a 
A 
M 
J 
B 
4 
2 
J 
J 
3\J 
J 
J 
a 
4 
J 
A 
J 
Jj 
J 
J 
| 








ht hy 


st ref & t g 5e_.01952 
ist cons g 4s_.1999 J 
1999 


19 
Belt & Term list 58.1937 J 


2 
. 


103'4 Sale 

llu'4 Sale 
Sem «ant 
02 Sale 
, 


109% 111 
977g D87%s 





| ee 


-|13614 May’06| -.--| 
1001, 10s 100'4 June’22 _ 
100% 102%¢ 991g Apr’22 a 


lilg 11% 
76 0«=— 7712 


92% 94 
a ened 


110 


103 103%, 47 100 105 
1103, 182 1071, 111 
93's, July’22 4)| 88 93)8 
82%, Oct’21'----! 

101% 1021¢ 309) 961s 10212 
91 Mar'z2 ....|| 9014 91 
110 July’22 --..'|105ig 111 
99 Sept’20 

9912 July’22 --.. | 9344 991g 
95 Mar'22 ----|| 9 ¥5 
911, July’22--..'| 88  92!2 
80 Mar’21 oe! hel ecce 
83 Mar’20 --2° 

8924 June’22 --_. 

94% May’22 in 99% 90% 
112!2 = L12l2 __--' 1L09ig 11212 


70}, Apr’22 . 
lile 11% 

7912 July’22 

87 881s 

73'2 June’ is .._-! 
8012 June’22 ___-_| 
79\2 Mar’22 ___.' 
93 July’22/____| 
95 May’22/.... 
83's Sept’21/.._. 


gi 
Trust Co ctfs of deposit : 


lst & refunding 4e 
Trust 


5% secured notes “ext’’__- 
Dall & Waco ist gu g 56_.- 
Kan City & Pac Ist g 46__. 
Mo K @ E ist gu g 5s 

M K & Okla ist guar 5s... 
M K&T of T ist gu g 5s8_- 
Sher Sh & So ist gu g 58__- 
Texas & Okla ist gu g 56_. 

Mo K & T Ry—p | 56 Ser A_ 


10-year 6s Series C 


Cum adjust 5e Series A___.1967,J3 


Migsouri Pacific (reorg Co)— 


lst & refunding 5e Ser A_.1965 F 
lst & refunding 5s Ser B.a1923 F 
lst & refunding 5s Ser 0. F 


Cent Br U P ist g 46 
Pac R of Mo lat ext g 48__- 


2004 

Co certfa of deposit. __ 
Gen sinking fund 4%s__..1936 
Trust Co certfe of deposit. _- 
ft Louls Div ist ref 4s___.2001 


' 
1 Zz 


1916 
1940 
1990 
1942 

arte! r 
a 

1942'J 
1943 M $ 
.1962 J 
1962 J 





PPE dM EE) WESC RE! “SeeORE* 


OFZ? 


7" 
Dr?rrPrP wun 





1938 F A 


*76 80 
904 93 
. re 


5712 Sale 
8S8ie Sale 


6914 69!2 100 


96 9614 


100%, Sale 100's 





| 955%, 


5514 May’22'..--! 
8614 Apr'22 8614 
6412 June’ 22, soos 6415 
67 67 2 67% 
44 
77 
902 
77% 
83 


88 le 
975, 
“seo 
86 le 
70% 


5534 


cme 
| 


44 June’22 
76 June’22 .... 
901, May’ 22, a 
77% 77%) 1 
83 Mar’22 
Sslg May'22 
85 85 
32 May’21 
36 May’22 
R5 
69 70 
9614 
5712 





9 
56% 201 
' B8lg 


9644 





| 6312 


83 | 

74'4 June’22'_._..| 
85 June’22 ..-. 
96 


2d extended gold 56 1938 J J, 

St L Ir M & 8 gen con g 58.1931 A O 

Gen con stamp gu g 58..1931 A O 

Unified & ref gold 48__..1929 J 43 

Riv & G Div Ist g 48__..1933 MN 

Verdi VI & W istg 58... .1926 M 
Mob & Ohio new gold 6s 


May‘22 ....!| 9 
82’g ..--| 8053s May'22 ‘ 
84 Nov’'lS/...- 


72 Oct’21\____| 


80 uly’09 | 
| 8434 8553' 63 
95%3 Bept’19) .- __| 
89%, 891s 89%! 31 
791g 80 | 78!2 July’22 
8314 Sale | 83 8314 
'68 # =~Dec'20 
10114 Sale | 101 1017s; 102 
110 Sale 110 110%) 27. 
86 87 87 1 
70 ----| 69% June’22/____| 
76% 78l2 751g June’22)____ 
68! 69 | 677% June’22) 
71 | 67'4 Apr’22 
7812 76'g June’22!_ 
80°s Nov’'l6 
85 July’22 
92 Nov'ld 
99%, Apr’22 
73 Mar’ld). 
102!2 June’22)_ 
99 Aug’2l1i_ 
65%, Dec’21 
95le 963s 
82 May'22 
80 Sept'21 
88 July’22 
100% 1005s 10014 July’22)____ 
52'4 Sale | 515g July’22 
84%, 85!2' 84le July’22 
71'4 Sale | 714 71% 
78 , 
885g 895g 
8312 8414 
92%3 July’22’_ 
85!g July’22 
73!g July’22)___. 
93 93 10 
80 July’21 


ar 
Blig 821s 
92 


9712 Sale | 97 
*73\4 7412 102 
88\4 Sale 88 
83% Sale | 83 
96% 98 93 ~ 8 93 
104% ....' 104% 3 A012 105 
997% _--- 100 May’22'----| | 9712 100 
73\4 742 73 July’22 6753 76 
9312 97 | 89!2 Apr'22, 8612 8Qle 
9053 92% 92% 9234! ‘| 875g 92% 
88 88% 88% R912 1 
1005g 10112 100 June’22 
10014 -...,100'4 July’22 ..--| 100 100% 
35 | 39% July’22 ----| 211g 
2912 Feb'22 — 2912 
31% Mar’22 ----,, 28 
25 July’22 --_- 
8434 
80 


71% 
105 106%4 501 98 106%, 
10544 105%8 203 105 108 
85 le 86 25 78% 847%, 
8854 90 | 2 8514 90 
9514 96%, 1245 | 


93% 
7812 303, 41! 7419 
772 7712 5 
90!2 924. 
66'2 June’20 | 
88 July’22 ....-/| 
74'4 7553 
73’%8 July’22 
7512 7512 | 
72 May’22 <=) 72 
60 July’22 .... 


ae 








— 
TEES oe 
* 


sterling 1951 ™” 
Collatera) trust gold 0.2 Mi 
1 


54 


Montgomery Div Ist g 58. . 1947 
St Louis Div 56 1927 
St L & Cairo guar g 46___.1931 

Nashv Chatt & St L Ist 5s__.1928 
Jasper Branch ist g 68_...1923 

Nat Rys of Mex pr lien 448.1957 
Guaranteed general 46___.1977 

Nat of Mex prior lien 660... 2098 
lst consol 4s 195 

NO & N'E Ist ref & impt 4s A’52 

New Orleans Term Ist 4s__._.1953 

N O Tex & Mexico Ist 68___.1925 
Non-cum tncome 58 A 1935 

N Y Cent RR conv deb 68_..1935 
10-year coll tr 7s 1930 
Consol 4s Series A 
Ref & impt 4a “A” 

Temp ref & impt 5s 
New York Cent & Hud River— 
1997\J 


Pur lines 
LNO& Texas gold @2---- 1968, MW 





50 
Litchfield Div ist gold 3a__1951 
Loulsy Div & Term g 3s. 10953 
Omaha Div Ist gold 3s____1951 
St Louis Div & Term g 38__1951 
Gold 3s 19 
= Div lst g 3s 
Western Lines lst g 4s 


Registered 
Bellev & Car ist 66 1923 
Carb & Shaw Ist gold 4s8___ 1932 
Chic 8t L & N O gold 58_..1951/\J3 

Registered 


1951) 3 
Gold 38% 195 
Joint Ist ref 5e Series A_1963)\J 
Memph Div Ist g 48____1951/\J 
St Louis Sou list gu g 48._.1931|M 
lad Ill & Iowa ist g 46 1950 J 
int & Great Nor aot G Gas va... eee 


James Frank & Clear Ist 4s__ 1959) J 
Kansas City Sou lst gold os... 0 a 





77 
84le ...- 
1001 ---- 
863g 90 

102 








~ 
Ze yseCeyeee 


ey Serer ololol 1) 1-1 okrhr kk 
— 


10514 Sale 
84 86 
87's 88 
962g Sale 


79 Sale 
7712 Sale 
92'4 Sale 





wn _ 
Ee eee 
ZZ COP azZO5u 0.044 040P u500 








25 





-* eéeec 








62, 
19 
30 


Battle Cr & Stur Ist gu 36.1989) J 
Beech Creek Ist gu € =... J 

















102% 103 


Genera) cons 4s... 
Leh V Term Ry lst gu ¢ 68.1941 Ao 
1s41;A O 


Registered 113° Mar'12 
Leh Va RR 10-yr coll 68..91928).... 


102% 103 "| 





4 
9312 
——- athe 








ZZnd5. GOuue OP? P Pu 








25-year gold 4s_. 93 
Registered........ ..--1931|M | 851g 





"3 ido 10312 


| 





* No price Friday; latest bid and asked this week. a Due Jan. Dd Due Feb. g Due June. 2 Due July. 2 Due Sept. o Due Oct. # Option sale. 
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33 Price Week's 33 | Range BONDS e3 Price Week's HY n 
w.Y STOCK EXCHANGE 25 Friday Range or | 8 Mnce N. ¥. STOCK EXCHANGE 35 Priaay Range or | ginte 
"Week ending July 21 ~ July 21 Last Sale ||| ~Jan.1 Week ending July 21 N Jaly 21 Last Sale __||_ Jas- 1 
Asktitow Htgh| N®-\\row High Bias AskiLow = High No. Low High 
oS uat S BB BR CN asians $\ 83% 85!2| 82! Jan'22\----|| 82l2 82!2|| Reading Co gen gold 4s....-1907|4 J| 87% Sale | 85'4 87%| 87 80 87% 
Mob & Mal lst gu € 48---- tly a] 98% ----| 97% June’22\----|| 96 977s si tgs Mee 2 2 ~cs- -geci ee ee 1 82 8312 
Mahon core lo _---| 901g Jume’21|----|/..2. 22. ersey ~.--1951 2 
my OS esau 1931 Q me = pe: oBie Nov'is pam "ana “ass Bt Joe a Geand Ia i g 46. ~~ 1047 3 J} 75s ..-.| 754 June’22 a, eo7 7514 
SeSeeosesoes® i 1 1 a “coe — ---- 
(6 anno nnneen ano 5 3| coz -<--| 74% Sept'20|----||...- --.-|] “Priorlien Ger A'at-c---+--1090)3 3] 78%sSale| 72, 74, [338 os ray 
cone coe eeee 1 P eet ee ee 4 8 s 
3 Ld 8 let gold 8348.---1951/M 8 Ete Stra] 814 July'22|---2|| 76% Sia] Sian nn eet awaztoaas 3] 9404 Sale | 93% 9414) 77 | 93 OBts 
ist gold 3198 - -.-------- 2)™ - 9lls____| 92 92 °|| 86% 92 Prior lien Ser C 68_.......1928|J 3} 99%4 Sale | 99 100 | 99 9453 100 
20-year debenture 4s_...1929)A |. foe 70% Ape’Bliceeeliacco o--- Cum adjust Ser A 68 Pa A1955\|A O 80'2 Sale | 79%4 807s) 136 71 8234 
N J Junc RR guar let 46.--1986)F A) 22° -3i1,| 7853 May’22|----|| 7853 78% Income Series A 68__-.-- b1960| Oct | 70% Sale | 695, 71 | 207) 54 71% 
N Y & Harlem g 3}48----- mN 99 wot Ce: BT" ecct avec St Louis & San Fran gen 68_.1931/J J) 10353 -.--| 10312 June’22 ...-| 10114 1031 
mM Y & Northern ist ¢ 56. .1927 A°O 8214 “gs 8334 June’22.---- 7712 84 General gold 58 193115 J SS 99lo 2, 95 9Ylo 
WY & Pu ist cons eu g 40-1098)8 “gig ...-| 78% Apr’22|----|| 78 83 StL & SF RR oonsg 48.--1996|5 3) 12% ----| 67% Oot'20|----||_ 
Rutland ist con g 448----1041\0 A 75% -s5°| 79 Apr'22|----|| 66 712 Southw Div Ist g 68....1947|A ©} 88's ---.| 90 Feb’22'-..-/|"90 “90 
Og & LCham Ist gu 4sg-1048'3 Jj 77. | 50 Feb'21)----||..-. .... KC FtS& M cons g 68__-1928|M N| 103'4 __--|102’s July’22 -.--'101 104 
Rut-Cansda ist gu ¢ 48-1949)3 J} 10.5 --"") S01, May'22\----|| Sot2 “801a|1 OPES & M key rele 48.21036/A ©} 804 80%| 78% 82 | 325 7am 2 
St Lawr & Adir ist g 5..-1906)\J J) on --""1103 Nov'l6|----||_... ---- KC&MR4&B ist gu 5e..1929,A O| 91% ----| 92 Apr'22'----|! B8ig 92 
2d gold 68_----.-..---- 1996) ©! 9612 --.-| 97 Apr'22|----|| 97 97 |] stig w iste 4s bond ctts...1989|M N| 7912 79%! 79 79% 32) 72%, 79% 
Pitts & L Erie 24 g 56. ...a1928)A O 107. 110 |1801g Jan’09\----|}.... ..-.- 24 2 4s income bond ctis_p1989,J J} 68 0 | 76 July’22 ...-'| 64lg 70 
Pitte McK & Y Ist gu 68_.1932/J J 971g _. | 95'¢ Jume’20|----||.-.- .--- Consol gold 48 ~.1932'3 D| 7614 Sale| 75% 7614) 56! 681g 77% 
2a guaranteed 1934;\3 3 8334 Sale 82 84 78ie B84 lst terminal & unifying 5s. 1952! J J 8O0!l2 S8ligi 79le Sls, 9 7i 84 
West Shore ist 4s guar___.2361/ J J Sllg 82 82 82 12 7653 82 SA & A Pass Ist gu g 48 19435 J 76 77 75% 76 ll 70 791e 
Registered... -...---.-- | © Betoe™ 9912 Feb'l9|----||.-.. --.. Seaboard Air Line g 48...--- 1950 A O| 58'4 -..-| 57!2 July’22).--.'| 50 64 
WY C Lines eq tr 5e_ ..1920-22:M WN) ---~ ~~~ 6712 June’20|----ji..-. ---- Gold 4s stamped......--- 1950 A O| 5753 5953 57%, 60 7 | 48 61 
Equip trust 448. .-1920-1925/3 J) ~c5r “Si! 90 © July’22/----|| 8234 90 Adjustment 58..........01949,F A| 27!2Sale | 26!s 2812) 247| 1319 30 
RY Chic & StL istg¢ ée___.1937 AO ___.| 8612 June’22!---- 8612 86 le Refunding 4s wee oO 454s Sale 43\4 46 446 Bllg 46 
Registered .-......-------- 1¥37/A OG} 275, 89le| 8612 July’22/----|| 80 8712 lst & cons 6s Series A____- 1945.M §| 63%3Sale | 60'4 6414| 748 41 6414 
Debenture 48_-..-----..- 19311M N 9 897 897g) || 8llg 90 Atl & Birm 30-yr Ist g 48.¢1933,M S| 66'2 69 | 67) 67's} 5) 591g 7512 
BY Connect 1st gu 6)48 4..1908/7 © Caro Cent Ist con g 48...-1949|) J| 67% 7212) 63 Feb'22/-...|| 63 63 
N Y N BH & Hartford—-_.-..-..--- 631g _.__.| 601g May’22\----|| 45 62 Fla Cent & Pen Ist ext 68..1923'3 J| 982 9912} 96 Jan’22 ube 96 96 
Won-cony deben 48__-...-.- 1947 ™ 8 50. 54 | 53le 6310} 10] 44 56 ist land grant ext g 62..1930,8 J} 90's----| 89 Apr’22|----|| g9 89 
Non-conv deben 3 }48--- -- 1947, M 5] sis 534) 50 5lig| || 3814 55le Consol gold 58 “"1943'5 Ji 8912 92 | 90 90 821s 90 
Non-conv deben 3)48----- Le Ol 5614 58 | 57 57 1) 4012 60's Ga & Ala Ry Ist con 58...01945|J J) 79's ..--| 78 July’22'.---|| 71 78 
Non-conv deben 4s... ...-.. 1955 J J 5634 Sale | 5634 57 51 41 £60 Ga Car & No Ist gug 58_._.1929\J 3, 884 ----| 87's Jume’22 ----/| 84 91 
Non-cony deben 46-. ...... 1956 MM] 49% 51 | 51lz July’22\----|| 87% 531s Seaboard & Roan Ist 58..-1926,J J3| 9%15s 95 | 95 May’22/..--|| 84% 95 
Conv debenture 3 48-_..--- 1956 3 J 80le 81 | 80% 8lle| 26) 57 865 Scuthera Paaitie Co } 
Conv debenture 68.------- 1948 3 J _.-| 50 Oct’17|----||.--- ---- Gold 4s (Cent Pac coll)__-#1949'J D| 894 Sale | 88% 90 | 51/78 41s 
Cons Ry non-conv 48..--- 1980 © Al ~535~ “53% 60 July’18|----||..-. -.-- 20-year conv 48 _.-91929 M 8} 921!2Sale | 917s 9253 287 g6 92 
Non-conv deben 4s... -. 1955 3 J _...| 53 June’22\----|| 3812 53 20-year conv 5$...------- 1934 J D| ---- ---.|102 102 5 951g 103%, 
Non-conv deben 48...-. 1956 3 J “52 53% 652 July’22\----|| 31 57 Cent Pac ist ref gu @ 48...1949 F Aj 9012Sale | 89% 9034 160 | Sllg 91% 
4% debentures----.--.--- 1057 M Ni 785, ____| 78lg June’22|----|| 71 80 Mort guar gold 38...k1929 J D| 91's ----| 90's June’22)--...'| 86 90% 
Harlem R-Pt Ches Ist 46..1954 MN) 7) 7" | 73 73 91 69 73 Through St L Ist gu 4s..1954A O} 85 85!l2 85!2 86 S| 78% 874 
Cont New Eng ist gu ta---T9013 3} 674 68 | 662 67 | 19) Siu 68 GH&SAM &P ist 65...1931 MN) 971s 98lz, O7is June'23)----|| 94a 98 
ew Eng --- * ilaate °a1l----i1__ -. cone faguer 5} 94% ..-.- ay'22\..--|| 92 
Housatonic Ry cons g 58..1937 MN) 93° ----| 89 = Poeeiea) "7" ---- ---- Cine aren Be euer - -- n-- 399k MN 99. ..2| 98 July’'22----|| 97 98%. 
Naugatuck RR ist 4s-...-1054 MN) 77° """"! 33 ‘aug’l3|--z-||---- ---- Hous E& WT ist g 5¢....1933.M N| 96's 98 | 94l2 May’22/----' 94 Qt 
HN Y Prov & Boston 4s__..1942 A O 551g 56 | 55le 5614 35 33 591s ist guar 5s red ____ 1083 saw «(96le....]| 86 Mar’sli..--l!.... «ese 
NY W'ches& B ist Ser1 4s 46 J 4 S- tnadtoace ee ee H&TC leat ¢ Se int gu_...1937|J S| 98 ...| 93% Apr’22)..--|| 93% 93% 
New England cons 5e----- 1945 J 4 743g ....| 70 Sept’l7|----j|...- --.- A&NW ist gu + aa 1941|J 3} 9758 --..| 98 May’22 .---|' 86% 98 
Consol 4s. -----.-.----1945'J 3} 2 a 5012 July’22|----|| 26. 5 No of Cal guar g 58......-1938)A ©} 103 _..-|101 Apr'22|.-_ || 96 1032 
Providence Secur deb 48_.-1957 MN 8310 85 | 88% Feb’18\----||.... ---- Ore & Cal Ist guar g 58 _..1927\3 3, 9934 1100's 99% 100% 33 9514 101 
Providence Term Ist 48-..1956M1 ©) O45, 681g 65 May'22|----|| 60 65 So Pac of Cal--Gu g 58....1937|M W| 102% -_-- 10312 July’22\--.-! 10012 10312 
W & Con East Ist 4748.-.-1943,5 3) 75" 753, 7412 76 | 40) 19 77 So Pac Coast Ist gu 48 g@-.-1937|J J} 89% 90% 90 May'22 7 ae ele 
NY O & W ref Ist g 4s....91992)M 6) “™ = °"" 59's Nov’20|----||.... ---- Tex & N O con gold 68....1943|J J] 94!2 98 | 9614 May’22|-.-.!| 39 96% 
Registered $5.000 only ..-91992\Mt BY) “Fei, 69 | 69 9 | 3) 6512 70 So Pac RR Ist ref 4s__.... 1955/3 Jj 90 904) 89% 9012 233 835, 92 
General 48-------------~. 1955/3 Di esis 69 | 684 69 | 14) 6 70 San Fran Terml ist 48....1950|A O| 84 Sale| 83!2 84 | 23 80 S84ls 
Rertet Gon 1st ° pn Spt Ot ty] 90% ----| 88 May'22|-~--|] 79% 88% || gouthern— ist cons g 6e.....1994|J 3| 97 Sale O55 88s 257)| 87%4 984 
u -<--- QOl oace r oor. 
108'g --.- 10612 Apr.22 10553 1077 Registered_.....------- 1994)J J) ---- ~--- D a 
Nort & West gen gold 6:__-. 1931|M N 1 106 '21|---- aaah A O| 69 Sale | 67%3 69% 727| 6114 69% 
Improvement & ext2 -.-1034/F A 107% “777|104% saar'aa|--s2 10434 105% Peeouten tian, weottes A O| 102'4 Saie 100% 102% 310) 9414 109%, 
New River lst gold = .--.- seein | 93% Sale,) 934 9412| 55) 847% 9412|| op & Ohio coll tre 48..-1938|M $| 7412 75 | 74 7412| 11) 66% 75% 
W & W By ist cons g ds-..1006/4 O) nn 174 Oct'2u|----||.--. ---- Mem Div ist ¢ 44s-5e_...1996|5 J) 94!4 9514' 95 June’22,-.--|| 39 95 
ed tee 1996)A “88 90 | 88 88 1i| 8312 90 St Louis div Ist g 48_.....1951|5 J) 834 84 | 82 83 1\ 73 89 
10-25-year vonv 4¢....- 3|5 Di ---- sencl 08% Apr’Sil----il_... --.- Ati & CharlA L 1st A4%8.1944/J 3) 89% 91'2 91 June’22.---'| 87 9 
10-20-year conv 468. --.- 1932|M°$) i508 - -|100!2 July’22'----|| 9212 106 ist 30-year 58 Ser B_...1944/J 5} 98!2 99 98's 98l2 33) 91 100 
10-25-year conv )48-...1808)/ M$] 111'g Sale 109%" 111%| 268)l1034 111%|] au & Danv Ist g 4e..--.-1048|J J| 77's 785s 76% June'22 -.-.|| 72 78 
10-year conv 68__..---- 1929|M § 8719 90 | 8 S71o| 4/1 84 88iz a ae 1948\3 5| 60% 66 | 66 June’22 ----|| 60 661g 
Pocah C & C joint 4s_.-1941/J DB ae a he Atl & Yad iste guar 48...1949/|A O| 78 79 | 7612 June’22 -.--|| 75% 82 
CC & T Ist guar gold 58..1922)3 J) --5- -o57| 99 89 2!| "831, 89 ET Va & Ga Div g 5e_..-1930|J 3| 98% ----| 97'4 June’22 ----|| 93% 9712 
Belo V & N E ist gu g 46_-1989|M N | Cons ist ect 66...-.... 1956|M NM) 984 -.--| 9814 984 i 03 98 
Pacific 7 3 1p| 156 90! reorg g@ 5e_...1938|M S| 9414 ---- 4 June’22 --.. 
way & land grant g 48. --.- 1997/Q 3} 50" y aoe Sols Sune'22 o-7* 84 8512 Ga Midland Ay eames AO} 6253 63 | 615 June’22 ----|| 58 
ono coe monne= @ Ji -63% Sale | 62%  635| 1031] go 64 Knoxv & Ohio Ist g 68_...1925|3 J) 1005s ---- 100!2 May’22 .---|| 98% 100%s 
General lien gold 3s_----- a2047/Q F 62 June’22|----|| 60 62 Mob & Bir prior lien g 68..1945|3 J) 92% -.--| 755s Aug '21)----|/_.__ -..- 
Registered -----.------ 7\9 F 10814 Sale 107% 109 |1247)/105% 110 Mortgage gold 46_......1945|3 J 73\4 ----| 74°8 May'22 ..--|| 731g 75 
Ref & impt 6s ser B----.. a 4 89 Sale| 88% 89 1} 86 9044 Rich & Meck ist g 58 __.-- MW 74's ...-| 66 May'22 ----|| 66 66 
Ref & Imp 6340 Ber A... aeealy pl 85% 8412 May’22 --72| 7914 SAl2 So Car & Ga Ist ext 56}48-1920|M N; 97!2 98 | 9614 June’22-.---/| 94 99 
St Paul-Duluth Div g 45.-1906)3 Dy 12. Gale |103%  103%| 48)/103%5 109 Virginia Mid Ser E 6s.....1926|M 8| 9812 --..| 97'4 June’22 ----|| 97 981 
NW P-Gt Nor joint 6348....1936\3 J 10014 June’22 ----||100% 101 Gener “7777 1936|MN| 97's -.--| 9712 June’22 ----|| 9512 98 
St P & WP gen gold Ca_-..18085 Ol __-- aoe 100 May’2i|----||.... --- Va & So'w'n ist gu Se.....2003|3 J| 96 ----| 93!2 July’22--..!| 80 97 
Registered certificates..1923|Q A 100% 10112 100 June’22 ----|| 9912 100 ist cons 50-year 5s__._- 1958|A O, 8212 83!2 82 82 2\74 88 
St Paul & Duluth Ist 5e_..1931/Q F 85. 88 | 86 May'22 ----|| 823, 86 WO & W ist cy gu 48_...1924/F A| 95% 97 | 9514 May’22 ----|| 941g 96 
ast qeneel 98S @..----- 2 ml 83's Sate! 84 May’22----|| 82 8544) spokane Internat let g 58_...1955|J J, 82's ----| 77's Mar’22 ---.|| 77lg 77's 
Wash Cent Ist gold 43_---1948/Q Mm) 53) 108% June’22 ----||107 108%4| Term Assn of St L Ist g 4348.19390|A O| 93%; _--.' 97% July’22 ----|| 92 977% 
Nor Pao Term Co 1st 8 00. els 3! 82% Gale | Siig 83 ' 32177 93 Ist cons gold 5s_..--- 1084-1044|F A, 99 ---- 99 90%, 5) 88% 80% 
eho i 99 .---\| 78 82 Il Gen refundst{cs.......- 953\3 J 2 8 2 
Coast Co ist ¢ Se----1946)3 Bi ots 82%) TADra2 -2.|| 90 90 || SeL'M Bridge Ter gig S8-1930/A ©| 97% 108 | 04% May'22|..-.|| 431, _ 94% 
Paducah & Tis et ot oo ioss\F A 792 70%! 7812 7912 182 76 85 |] Texas & Pac Ist gold 6....-2000|5 D 9414 Sule | RR 
yons- “ee 3 ere ..¢2000 Mar anaes e , ‘_——- 
Pennayivania RE,lst g 4e..-1923|M N| 09 -5;-| 904 Uti .o> ---|| g7ie 92! || FeSO BL ist g B8.2../1931|3 -J| 87's "90" 90 May’22|----|| 791g 90 
Consol 48._..-.----- 1943/M N 9312 931s 931g 2\| 85lg 93g W Min W & N W Ist gu 58-1930|F A| 7553 8212 88 Apr’22/..-.|| 88 88 
Consol gold 4s._.....-..- 1943|M N 1001g _---| 994 991s 921g £103 Tol & Ohio Cent ist gu 58...1935|)J 3) 94's -..-| 97. July’22).--. 91 97 
Consol! 4)48...---------- 1960/F Ai ‘O31, Sale | 93 94 | 90le 94 Western Div Ist g 5s__..- 1935|A QO} 94's 97 | 92% May'22/---.|| 90 95 
General 4 >48------------- 1965/3 Di 3° 1023g'101%, 102%. 163|| ggig 10212 General gold 6s......_--- 1935|3 D| 88 90 | 875s June’22/----|) 81% 87% 
General 5s cee ere 2eeeee2eee 1968/J Dd 109 10943 109 110 3. 1051, 110 Kan & M ist gu g 4s _-1990 A oO 81g 84 8054 June’22 Sere 7512 8&3 
10-year secured 78. -...-.. i9S01A rt 108% Sale {1082 109%! 127||103% 110 24 20-year 5e..........1927|3 3} 97 ----|97 97 | lio 97 
16-year secured 648. ---.- 1080/8 A) 39% 9 90 | 4 86 90 |] Tolst L & W prlien g 8340-1925|J 3) 91% 92 | 92t2 9212] 5) 84 92Is 
Alleg Val gen guar g 40. --- 102m el BSi2 —-..| 87 May’'22\----|| 87 87 60-year gold _-1950|A O| 70 Sale | 70 1 | 27) 56 71% 
DS BSS Vie ings oe-l F A 2 -<<- | Coll trust 4s g Ger A___...1917 F bn a ame vanes} a anlaiaal "sf" "500 
Pennsylv | 4 *99'____l] arg 3 eposit..__- we ae eb’23| -... 
Guar 8}8 coll trust reg A-1987/M 8) $314 ----| S153 July'22 ----|l 22% 81% || Tor Ham & Buff let g 40...81046|3 @| 83. 85 "| 82% July'22|---_|| 771 85 
Guar 3s coll trust Ser B.1941|/F A a dale | 83 53 1) 7519 33 Ulster & Del ist cons g 58....1928|3 D| 915s 92 | 9112 July’22/-...|| 89 92 
Guar 348 trust otis O.-.- 1942/7 Bi 79% 82 | 70 Apr2il----| -- || Ist refunding g 48_....-- 1952|A @| 65's 66 | 65%  65%| 2/65 66% 
Guar 348 trust ctfs D---.- 1944/3 BM oi 91%] 91 91 | 1\| 8453 922 |] Onion Pacific 1st g 4a.....-- 1947/3. 3| 964 Sale| 96 96%| 182) 86 96% 
Guard 15-25-year gold 4s._1931/A O 87 35 June'22 wis, 80. 8612 —— ee 2 See 92% June’22!.---|| 88 90 
40-year guar 4s ctis Ser E..1952\M N, oe ~~~"! 86% May'22|----| 8013 86% || 20-year conv 48_--------- 1927|J 3) 95igSale | 95's 96 | 169) 89 96 
Cin Leb & Nor gu és ¢-..- 1982/08 S| 9312 Sale | 88!2 Deo’a1|---- lst & refunding 4s_._....92008|M 8| 89 8912 88% 90 | 106/ 8ilz 90 
Ci & Mar ist gu g448.-.-1035 MN) 0° 2 - eon. 10-year perm secured 66..1928\J 3} 104 Sule 103% 104 4102 105 
Ol & P gen gu 48 Ser A..1942)5 J 4 er pes 104 SI esha Ore RR & Nav con g 48__.1946 3D; 89 90 89 9 2| 83% 89 
Series B.._......------ 1942/4 0, 90" ---- 9614 Web’1ai----||__.. .--- Ore Short Line Ist g 68_...1922)8 A} ---- ..--| 99%8 Apr’22 ----|| 98 ‘00% 
Int reduced to 38... 1942 A@d “381 - 2ecf 90! Dee'l2 e seece ooo ist consol g 58......--- 1946\3 J 104% .--- 105 105le 33 9612 105!e 
Series C 3}48...------- biM a ie ee. Temporary 56.....--.-- 1946/3 J) 105 105% 104!2 105 29; 97 10512 
Beries D 348...--.---- 950\F A Bile | 85 aorae ee ot Guar refund 48........ J DBD 9l5sSale | 9153 92'4| 18) 861g O2I2 
Erie & Pitts gug 3}4eB..-1940|0 J) 28 --""| Fou may’l9l....l\.. 2. 2 o Utah & Nor gold 58__--- 1926\5 3} 99  .-.| 99%4 June’22\_-_.|| 961g 90% 
Series C.--..-.-------- J 4 911, “95 | O1l4 911 31°86 912 let extended 48... -. 1933\J 3} 91% -..-| 8612 Feb’22)....)| 8612 86 
Ge B & 1 ox ist gu 6 6)60.-T080 Se} Osis 98 June'22|----|| 98 98 || Vandalia cons g 4s Ser A----1956)F A| 85% _---| 86 Apr'22|--_-|| 7814 8612 
Pitts Y & Ach let cons 5e_.1927|M N O38, | 94 BMay’22\.2..|| 92% 94 Consols 4s Series B______- 1957|M | 8553 -._.| 7212 Jan’21|-.--||.... ..... 
Tol W V & Ogu é}0A-.-1081)J J) O58 ----| oo “Dew'20\ 20 Vera Crus & P ist gu 4340...1934'J Jj ---- 3812 352 July'22\--.-|| 26 “47% 
Series B 448_.....---- 1933/5 J ae B oSee 77 ~Sept’21 ~~ poreiengets Virginian Ist 5s series A_...- 1962 MN! 95% 96 | 95% 96 22) 8814 975 
Beries C 4e.---.----..- aM 8) oe oo~"! oats sele’aal... || aaie O6%1l Wabash tet ool Ss...-.... 1939 MN| 100 Sale | 9814 100 | 139) 93% 100 
POCé st L gu 4348 A...1940 Ao +4 Sale 95! Ohi "9 R838 ybl, 24 gold il till 1939 FA 89 92 8818 90 il 8llg 90 
eed Ys ge eesina bel 96 915 Apr’22|----|| 891s 91% || 1st lien 50-yr g term 4a_--.1954) J 3| 67% .-..| 6742 July 22 = 6712 671s 
guar.....- eee '22|---- ! 1 ist g 5e_._.1941\J ~e-- ay'22\..-.. 
at $d OS ig 19A5IM I] 90% ----| ie june'aal-c..|| 802 89'2|| Des Moines Div let g 46...1930(3 3| 73% .---| 74 May'22|....|| 74 74 
Bere ee Ae roar ft 77196819 | Olle 93 | 89% June'22|----|| 84 92's|] Om Div lst g 3}48.....-- 1A a See its fol vee on 
MEK: "“Bhleeccliiccco coo tt TAS CB DWV 6 Giccocece l 2 Sale 2 2 | 
Series © So gust... 2 --- 1967/M We) SON ~---| Sots wepaal-ce|| Sota “S02 | wash Ferml let eu 8340222221945. © Al 81% ----| 8Ul2 July'22 _..-|| 72h 81 
Series I cons guar 4}48..1963|/F A oF “30” O715 8 -" 36 90. 98 let guar 48......... 5 Al 88!g.---| 85 Feb’22)....|| 85 85 
General 5s Series A--..- 1970/3 Di) 97% 100 - May’22 99 100's|| West Maryland lst g 48_....1952/A O| 65%: Sale | 6312 66 | 47) 58!2 6 
C 8+ L & P ist cons ¢ 58...1932|A ©) 100% ----|100, May 20)----|| 20% 92 || West NY & Pa let g 6e.....1087\3 J| 97's----1100 100 | 1/95 100 
Phila Balt & W lst ¢ 40..-1943,M W) 90l6 Mea) ois June’a)|....\|-.-- Gen gold nee 221948|A O| 78 80 | 78 July'22|--..|| 722 801g 
U NJBR & Can gen 4s-.. 1044/8 O) ~~~ asic | 512 97% 55 | BSle 08 || western Pac ist ocr A 6e....1946M8| 86 Sale| 85% 86 | 27) S4is S8lg 
Pere Marquette lst Ger A Ge.- 108815 5| 7912 85 | 80% 82 | 33| 75. 82 || wheeling & LE letg Se..--- 1920/4 ©} 96'6 97 | 07, 97, | 1) Saie oF 
“ese eee eee = —— 2 ‘ 
Phillippine Ry lst 30-yref4e1927\3 J| 52 53 | 52!2 mo ad at's = a hwet ging os----- Se Al 93. 77~7| 92 June'22'__.-|| 80 92 
Pitts Gb & LE lst g be... --- nr ed i ete A '17|---- Refunding 48 47771966 M $| 68 Sale| 68 68's) 6! 52 60% 
lst = ee 1943) J J| 97% ~---| 97'4 Deo’l7)|----'|-.-- ---- 7 Gal’ ae "9040 34 6) «07472 Sale) =—7 4% 745 4 a2 76 
*No 


price Friday: latest bid and asked this week. 4 Due Jan, ® Due Feb. g Lue June, ADue suly. & Due Aug. oDue Uct. pDue Nov. ¢ Due Lec, 8 Option sale 
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BONDS | =3| price | Week's | 3\| Range BONDS tH Price wreck’ 93! oom 
N.Y. STOCK EXCHANGE (385 Friday | Range or a Since N.Y. STOCK EXCHANGE (3% Friday Rasge OF | 3 Stmce 
Week ending July 21 p=) July 21 | Last Bale | Jas. 1 Week ending July 21 mA) July 21 Last Sale Jan. 1 
—\pa Aski\Low High No.||\Low High Bid AstiLow  Htgh| NO|\Low Higd 

” S B Ist 48...1960 3 jy) 8i's 84 | 8ilz July’22 ----'| 77. 80 N Y Dock 50-yr Ist g 48___-- 19511F A| 78'4 80 | 78 79 13\| 76 80 

Wis Cent 50-yr lst gen 4s _..1949 J r) 81 ---- §1 81 | 6| 74! 82 Niagara Falls Power lst §8..1932\3 J 994, Sale 99% 100 15', 94 101 
Sup & Dul div & term ist 45°36 MN 7914 79%) 79 79% o| 75'g 81 Ref & gen 6s8____.._----- a1932|A O| 1034 104 /|103 July’22)-.--| 10012 104% 

Street Rallway | ree! og 7, || Niag Lock & O Pow ist 68..1954|M Mi 95% ---.| 95% June’22)----|) 95 95% 

@sooklyn Rapid Tran ¢ 68..-1945A O 60 60%) 60 60 al 2 +3 64% Nor States Power 25-yr 56 A-1941/A O| 91% Sale | 91 91%' 51)| 88lg 93 
let refund conv gold 4a __._.2002 3s 5710 59 5? July 2 conall 3512 64 Ontario Power N F ist 5e__..1943 FA 94le 9614 95's July’22 ..--| 90 ay 
By 7% secured notes. ._..k1921\J J SZle 83 52 2 83 +f 58 88 Ontario Transmission ha__..1945 MN 9iie 9334 9ile 9lle F 1 79 9lle 

Certificates of deposit... --- alle 82 $3 S2'2 83 2 | 5312 ue Pan-Amer P & T lst 10-yr 75 1930) __-- 101 101%4|100!2 101% 29.| 9412 103 
Gertis of deposit stamped__.|....| 79'2 50 4s 80 | 18) 54 83% || Pierce Oil s f 88_...-------- 193113 D| 98!2Sale | 98% 98% 1)| 94l2 102% 
Skips Un El ist ¢ 4-6e....1060 F Al 83'2 85 | S's Bills 1 75 8612 |) Prod & Refining s f 88----_-- 1931/3 Dj 10212 Sale [111 =—-112%) 9), 9B 115% 
Stamped guar 4-5s__---- 19o 0 Al ga” 85/84 84 | 2 7612 86 |] Pub Serv Corp of N J gen 5s-1959|4 O) Dun Dae | ot, ods 58) 73 8512 
Kings County E ist g 4e..1949 F Aj /0% 73%) 71% June’22|----|| 64 75 Sinclair Con Ol conv 748 .-1925|M Nj 10412 Sale {10414 104% 496), 98 106% 
Stamped guar 48.___.-- 1949 F Al 70% 73 i22 July ae ---~'| 66 72% eS 3S ae 1937\M 8| 99%3 Sale | 99'4 99%| 235) 98 10012 
ere eaas geld t_.106115 3] Sis Si%s) Sis = Site) ti BE GE fj meee Crude Ot) Bise------ 1925|A O| 98% Sale | 9853 9912) 298) 98 = 99K 

Ohicago Rys lst 5e...------ 1927,F A| 79% 50%) fe 4 67 85 Standard Oil of Cal 7s_----- Z19311F A| 1061s Sale |1055s 10613) 49 |105'4 10712 

Conn Ry & L ist & refg 44019515 J) 508 ---- 7612 Jupe’22\----|| 75, 75 || Tennessee Cop Ist conv 68_--1925)M NN 100 10014/100 100 1) 9212 101 
Stamped guar 448__----- 1951,3 3| 80% ----| 73. Apr’22----| 70% 79 |) Tide Water Oil 6348. ------- 1931/F A| 103% Sale |103!2 104%) 44/100 104% 

Det United lst cons Z 4\%e_..1932 5 J B3l2 &4 =~ $312 63 2 85 Union Tank Car equip 7s8..__.1930 Vr ce 103%% Sale 103! 103%, 15 101% 105 

9s Smith Lt & Tr ist g 5e_...1926M 8, 98 ===) OF. Jan 20 -- 7 \-ze “Bele || 2am Wat Bower sf Ss. --... 1939/3 J| 95's ----| 96% June’22,----|| 95 96% 

lug & Manhat 5s ser A_.--- 1957,F A| 85!2Sale | 84°20 Soe 4 J 6'4 || West Penn Power ser A 53_..1946)/M 8 92% 9314) 93 934; 2) 89 9314 
AGjust income 5s8__-.----- 1957|....| 64% Sale | 63 4) aie 471g O6!s ist series D 76___...----- c1946|F Al ---- ----|!04%8 104%; _3/103!8 104% 
N Y & Jersey Ist 58._----- 1932'F Al -o-- ----| 95% 98696. || 8 96 ll wilson & Co Ist 25-yr0165..1941|A O| 994 Sale | 97% 9914) 170) 93 100 

mpterboro Metrop coll 4348..1956,A O| iliz 12iz) 12 fol2) 20 ” 10-year conv 8 f 68__------ 1928\3 | .93. Sale| 92% 93%) 152) 84 95% 
Certificates of deposit... .- | Alte 122) 118 12 | 37) 7% Dek Temporary 748..-------- 1931|F Aj 103% Sale |102 104 | 127)| 941g 10712 

decara Rap Tran ist 64...1066|3 3| 682 Sale | G7i2 G9 | A085) oe, oo | 
$O-9F 68... cccccccccecceesss |_...| 76 76l2 bet (612 2) 16 4 77 Manufacturing and Industrial 
thet ieee a 1932.....| 9412Sale | 944 = 9412) 82) OS'2 9412 |] Ajax Rubber 8s_-_--------- 1936/3 DB} 99% Sale | 99% 10014) 41)) 9914 103% 

gfanhat Ry (N Y) cons g 4s..1990 A O 6714 67%) 6622 65 | 19 57'2 70 Am Agric Chem Ist o 5a__--- 1928|A ©} 95's 957%) 95 95% 6) Siig GSl2 
Stamped tax exempt------ 1990'A O| ---- ----| 67°8 May'22|----|, b72 67% ist ref s{7}<86.----..--- 1941/6 A| 104 Sale |103% 10414, 33)100 105 
ae eae 2013\3 D| 61 62 | 65 May'22|.-.-|) 48% 57 || Am Cot Ol! debenture 58_---1931)M N 8853 91 | 8312 89 | 16) 81 93 

esaniia ties Ry & Lts f6s..1953m 8| 78 54 | 80 June o-oo 6412 80 || Ampm & R ist 30-yr Seser A1947|A O| 92's 93'4) 92% 93 | 101) 86l2 93's 

Market St Ry Ist cons 58...-1924|M $| 88 Sale eo i 92 || American Sugar Refining 68..1937|3 J| 102% 1034|101%5 10312) 184) 9712 103!2 
5-year 6% notes...-.----- 1924\A O| 92'4 93%) 92% 93 | 14) 80% 97 || Am Writ Paper sf 7-6s_---.- 1939|3 J| 3544 86 | 854 = 6% 25 | 80% 88 
etropolitan Street Ry— ‘ — _ PA _ || Atlas Powder conv 74s g_..-1936|)F A 10473 105 |104%8 105 | 42/102 109% 
Bway & 7th Av isto g 5e.1943\J DB 69 69%) 69 69%4) 50 69% || Balaw Loco Works Ist 58_...1940\M N| 102% ----|102'2 102'2_— i} 991g 10212 
Col & 9th Av ist gu g 68..1992\M $| 194 22 0 ey 2e)-°-- 1712 25 |! Canada Gen Elec Co 68_---- 1942|F Al 10l!2 101%) 10112 101% 0 101 102% 
Lex Av & P F ist gu g 58..1993,M $| 39 4713) 434 June 22)/----) 39 4 Cent Foundry ist s f 6s___-- 1931\A O| 83's 96 | 85 85145 2176 88 

etneriec Ry & Lt cone g 60.1026\F A| 97 ----| 97% 974) 9) Oh 9714 |] Gent Leather 20-year g 58_---1925)A O| 95 95!2) 95 9812, 44) 9314 99 
Refunding & exten 4%s_..1931 j ji 35 ---- “4 85 - 79'4 88il2 Corn Prod Refg sf g 5s___-.-- 1931," N 99 ....| 95 Apr’22\----'|| 95 98 

Montreal Tram Ist & ref 66..1941|J 3) %/ 8712) 85'2 852) 3 83 90 ist 25-year 8 f 5s__.._---- 1934\M Nj 1014 ----|101'4 101% 4) 96 101% 

New Orl Ry & Lt gen 448..1935/3 Jj 60!2 ---- = Feb’21|----||~ --- o--- Cuba Cane Sugar conv 76...1930|3 J} 8612 87 | 85's 86% 53) 60 87 

NY Municip Ry ste! 6eA.1966|3 J) 63 ----| 35 Dec allen iene. tits Conv deben stamped 8% ---- -- coon} , 008 Sale | 56 86% 35) 5412 89% 

N Y¥ Rys let RE & ref 4e_.-1942|3 J] 37'2 35% 37 39%4| 56) 2512 4412 || Cuban Am Sugar ist coll 8s..1931/" 8 106 10612|105'4 10612 24 1Ol!2 107% 
Certificates of deposit. ...-.--- _.--| 37 Sale | 37. 3753) 57) 24 44 || Diamond Match s f deb 7348-1936 ---- 108 Sule {10712 108% 14 107 110!2 
80-year adj inc 58... ...-- g1942| A Siz Sale | 7's 8%) 34) Bia 1 |] Distill Seo Cor conv Ist ¢ 5s. 1927/4 4412 46 | 4412 46 | 4) 33 53ls 

Certificates of deposit---- --- ae ee. ae, Re q $| 4% 1312 || #1 au Pont Powder 4s__..1936|3 D) ,99’8 ----| 90 June’22|----'| 8712 90 

N Y¥ State Rye lst cons 4348.1962)MN| 68'2 70 | O04 70 8| 61!2 72's || au Pont de Nemours & Co 7 48°31) NI 10753 Sale [10744 108 | 64 103!g 10812 

Ny ee Tree & Light 6s...1947|M 8| 95 9521 954 954) 2) 95 Belz || Fisk Rubber lst 6 f 8s_-- _ 1941|M $| 107% Gale /106': 10812 |) | 99%8 108 2 

Portland Ry lst & ref 58. __- 1930'M WN} 87 83'2/ 8612 87 | 10) 81 88 || Prameric Ind & Dev 20-yr 7ig8 "42,3 J 98% Sale | 9512 99 | 214) 95 10214 

Portland Ry Lt & P istref6e1942\F A) 86° 57 | Bt 86 | 11\| 7812 90 || General Baking Ist 25-year 681936|J D| 100 ----| 97 Apr 22---7)| O3i2 97 
ist & refund 7}4¢ Ser A_..1946|M Nj 102% 10512104 10% 2\102 106 || Gen Electric deb g 3148. --- -- 1942|F Aj Si Sale | 50 81 | (4) 70% 81 
Portland Gen Elee Ist 64..1935|3 45) 85'2 ---- 8512 June’22/----|| 8812 8312 Debenture 56.....------- 1952\M $ 101 1017s) 101 102 | 29) 95 102 

@hird Ave ist ref 4s____.--- 1960/3 3| 63!2 64 | 64 = OA 1'| 561g 68 20-year deb 6s__---.-- Feb 1940)F Aj 105% Sale |10512 10612 <9 103 108 
Adj income 68.....--.-- a1960\4 O 605s Sale 59 2 6078 217|| 4412 62% Goodyear Tire & Rub lat ef 86°41." N| 116 Sale |i1l5%4 116%4 64 1104 116% 

Whird Ave Ry ist g 58___.-- 1937|0 3| 94% ----| 93 June’22/----|| 88 96 10-year s f deb g 88_____- SI921\F Aj 101% Sale {10112 102 | 151) 97% 103% 

fri City Ry & Lt 1st s153_..1923/A ©} 100 1004)100 100 16| 96 100% |l int Agric Corp Ist 20-yr 58..1932|M N| ,8C 30!2) 79% | BUN 11} 7212 82 

Ondergr of London 4}48_...1933|3 J 8512 ---- 78 = =Jan 22 ----|| 73 73 Internat Cement conv 88__..1926|43 D 108 110 |109%g July’2z2 ---- 102 114! 
SY aa 1948) .--- 67'4 ---- +4 June’22|...-|| 60 64's International Paper 5s_..-.-- 1947\3 J 87 8712) 86\4 8712 11) 86 8812 

United Rys Inv 5s Pitts issue 1926|™ 87 8812] 8612 = 88l4, 50) 76 8812 om i wet Bt T.osectcecous 1947|\3 3| 36% 87 | 86% ‘87 | 126) 83% 87% 

Onited Rys St L let g 48._..1934|5 3] 60% Ole 61% June’22!----)| Biiz 61% |i Kayser & Co 7s__---------- 1942/F A! 104!2Sale }104 = 105 | 27/102 108 

Transit gu 568__..1924 A@O| 56 59 55 May 22|----) 56 58 Kelly-Springfleld Tire 86.._.1931|™ N) 108 sale |i07%s 1084, 15 1017 10912 

Va Ry Pow ins ret 5a. ---1034 J 3} 79% 81 | 80'2 80lz, 5) 72 802 || Kinney Co 7%8-.-----.---- 1936|J D, Ayn ane A or # coat Oe R.A 

Gas an ectric Light x & T we A QO 0°8 Sale 5 | 112 
Edison Inc gen 60 A. 1949 3 3| 95!2 96 | 94% 96 31'| 397% 96 Pe mare wenee Me - Osi F o 9712 9814) 97% 98 | 11 | 917g 998i 
General 6s series B Dt ledincaiel 9 5 J 101!2 10212) 1012 1021s) 15 100 10312 Lorillard Co (P) 78 i. 7 Q44/A Cc 1144, Sale 11453 114% 24 112 116 
General 7s series C___._-- 1930|3 J| 103% 105%| 106 106 4102 107!2 i eo 97 98 | 95% 96 | 18) g2ig 98 
General 7¢ series D.___..- 19490\J D 107% 10712 107" 1077s 45 106!2 10878 Manati Sugar 7 s8--------- 1942\A O 98 98%31 98 93% 53 971g 100% 

Bkiyn Un Gas Ist cons g 58__1945|M N 9512 ----| 998 96 12| 87i2 97 Nat Enam & Stampg Ist 5e_.1929 J D 9612 9714) 96% July’22 ----|| 9212 97 

Cincin Gas & Elec 1st & ret 58 1956|/A 0} 9612 97 9744 ° 984| 33192 98 |i wat Starch 20-year deb 6e...1930'3 3, 91'2----| 88 Meb2l o--7\|.--- --- 

Columbia G & E lst 5e___.-- 1 53 J) 96 9614 95%4 96%, 55) 884 97 National Tube ist 56_____-- 1952\™ N 100'2 101 99le 10014 4 945g 10012 

a = 5 SERS 1927\3 3| 9612Sale | 95% 97 39 88 97 N Y Air Brake Ist conv 68__-1928 MN’ 101 101'4)101 10144 17) 97 101% 
bus Gas ist gold 66...1932\3 3) 85% ----| 75 Bept2i)--.-'|---- => ~~ Packard Motor Car 10-year 881931/A ©} 107'4 10712) 107! 107%, 7) 98 108% 
Consol Gas 5-yr conv 78_...- 25\Q F| 123 Sale,j122!2 125 | 642 103 125 || porto Rican Am Tob 8s- ---- 1931. MN| 103!2 ----|103!2 10312 1) 99 104 
City Gas gold 5s....1923\3 3| 100 100!8)100' = 100"s 2/93 100s || sharon Steel Hoop Ist 8sser A1941/M S| 25's Sale | 95% = 99% 29 | 931g 100 
t Edison Ist coll tr 68..1933|3 J} 9814 99 | 954 = 984, 9! 93 99% || south Porto Rico Sugar 7s_..1941\J D 99'4 Sale | 9812 9914 53) 94 101% 
ist & ref 5s ser A_______- 41940|M 8| 945s Sale | 93% 9473) 14) 894 97 || Standard Milling Ist 5e_----- 1930'M WN! .96!2 96%) 9653 97 | 9) 96 971s 
lst & ref 68 series i eenhanseil k1940 M 8 103 Sale 101% 103 | 53 9912 104 Steel a& Tube gen 8 { 7s ser C.1951' 4 J 100'2 Sale 100'8 100%4 19 97 102 
Duquesne Lt ist & coll 6a....1949|5 3) 103 Sale {1025s 103's} 65 100 104 Tobacco Products s f 78___-- 1931.3 D) 104!2 Sale | 104 104l2 *) 97% 105 
ture 7s 1936|J J| 106% Sale 105% 10612 9 104% 107% || pnion Bag & Paper lst 5a. _.1930 9 gy 2 ----|104% June'22 --- -'| 881g 104% 
Gas & N| 9812 Sale | 9812 98%) 286 | 98's 98% || United Drug conv 88_-_.- -- - 1941/4 Dj 110!zSale }110 = 111 | 25 104 112 
N| 90° 92 | 90% 91 | 2| 77% 92 lls Realty & conv debe bs.19243 J) 95% 96 | 95i2 96's 30) 92 Bt 
Ni 89 ----| 89 June’22'..--!|| 8512 90 U 8 Rubber 5-year sec 78 19233 D 10212 Sale |102!2 102’8 9 10012 10412 
o 97 -<-<< 95°s June’22 -<<e!! Olle 98 lst & ref 58 series A ~~" 194715 J) 9U%4 Sale 90 91 | 156 86 91 
©O| 10912 111 |109!2 July’22 ---. 10612 111% 10-year 748...---.......1980 F a 1037s 109 1108's 109 | 31 104 100% 
8} 105'g ----|105% Apr’22)--..| 98 107 U 8 Smelt Ref & M conv 68..1926 F A 100!2 101 |100!2 101 12 9512 10358 
Ji 85 ----| 83% May’22)'----'|| 81's 8312 Va-Caro Chem Ist 15-yr 58..1923 J po 100 Sale| 98% 100 80 | 93 10lle 
O' 91% 91%! 90 91%' 9° 86 93% Conv deb 6s 21924,A O Y912g 99%" 99le 99le 3' 92 102 
Ni 9253---. 92 July’22 .-..|| 8712 92% lle pl A PRNEIE 1947\5 BD) .98% Sale | 97% 987g 108: 98 99% 
O!| 10912 Sale 109%g 109%, 73'1105% 110% 12-year 8 pitts 1932|M 10512 Sale }1043g 10512 55, QOlg 10512 
D) 98 99!2 98%, 9914; 18) 92% 99% |) warner Sugar 7s----------- 1941\J DB 103 Sale }i01 103'g 41 9912 103! 
Aj Silz 82 | 78 82 | 3) 76 8312 || west Electric lst 58._.-Deo 1922|J J) 10014 100%3, 10014 1100's 26,99 100g 
3, 1005s __--~ 100!2 June’22 ..--'|10012 10153 Westinghouse E & M 7s_---- 1931|MN 108 Sale [10712 108 | 27 (106 108 
Ni Ql!2 Sale! 91's 917g, 102} 90 93 Wickwire Spen Steel Ist 7s__1935) ---- 100's 100'4) 100 100!2 30 | 97 101% 
Coal, Iron and Steel 
96 9614 97 97 1} 93 97 || Beth Steel A ee 5 3| 99'4 99%] 991, 99%, 85) 951g 100 
9114 Sale | 9012 91!z2' 76) 87 92% ist & ref 5s guar A_____--- 1942, N| %6'8 9712) 961g 100 | 9) 8912 100 
9012 Sale | 90 9012) 15|| 87% 94 20-yr p m & imps tf 5e____- 1936|3 3) 92 92'2) 91 9212 67) 86 94% 
104 105 (105 July’22,----'|101% 105 ie a pee agen: 1948|F A} 98'2 983} 9812 98% 110/98 99% 
904 90% 9044 90% 3) 85 92 |) Buff & Susq Iron sf 56.-..-- 1932\3 D| 844-20] 78 Aug’2l|----||.--. ._.. 
J} 95 ----| 95 May 22 ----|| 89 95 Debenture 58....-.----- ai926\m 8) 99'4----|100 Apr’22 ---- 100 100 
3} 8212 -.--| 92 May'22 ----| 92 92 Colo F & I Co gen 8 f 5s__--- 1943\F A 92 96 | 91 9li2 3; 82 Q9l1le 
86% _-.-| 78l2 June’22 -.--|| 7812 782 || Gol Indus Ist & coll 5s gu___.1934|F A| 7° 2 Sale | 78 7812 31| 71 7912 
99 Sale | 97% 99 | 108| 9612 99% || Cons Coal of Md Ist & ref 58.1950|\J D 8912 sale | 88 8953 74/86 8958 
95 96%) 9514 June’22)-.--|| 921g 9612 || Elk Horn Coal conv 68_.__. - 1925|3 BD} 612 9712) 9612 July’22 ----'| 9612 LOZ 
J 92 ----| 92 92 | 1) 85 92 | Illinois Steel deb 4348___---- 1940|A O| .92 Sale| 91 92 | 18/ 8612 93 
MS) 85!2 -.--| 73 June’21)----||---- ---. Indiana Steel ist 58._.__---- 1952|M N| 100!2 Sale | 100 101 | 42) 96% LOLl2 
M $| 93% _..-| 93% May’22)----|| 90!2 94% || Lackawanna Steel Ist g Se_--1923,A O} 1020's 100u)100 = 10D ¢ 15 | 93% 10014 
3.3} 97) 97'2) 97 97 3| 9314 98% || ist cons 5s series A_--_--- 19soima 8} 89s 90 | s9is 89% 33/82 92% 
1044|F Aj 90% Sale | 904 91 | 34) S712 93% |) Lehigh C & Nav sf 4)48 A. - tne 3 3| 92'4----| 94 June'22----'| 90 94 
Utica Gas & Elec ref 58___... 1957|\9 J} 95% ----| 91 June’22)..--|| 84%, 91 Midvale Steel & O conv s f 5s 1936|M $/ ,59'2 Sale | 89 8953) 45; 83 92% 
Miscellaneous Oo) i eR 1941\F Aj 100'4 100'4)100 10012, 19} 9612 103 

Adams Ex coll tr g 4s--_-_... 1948) 8} 80!2 80%) 80 so | 31175 80 || Poecah Con Colliers ist sf 5e.1957|J 3) 92, 92'2| 92 92 | 12; 89 92 

Alaska Gold M deb 6s A_...1925\"@ 8) 9 10 9 July’22'..--|| 9 1212 || Repub I & 8 10-30-yr 588 1..1940/A O 93'4 9414] 93 95 5|90 97 
Conv deb 6s series B___..- 19264 8} 6 8l2} 6 July’22'....|| 6 10% || g¢L Rock Mt& P 5sstmpd..1955)J J 81 8212) 82 82 1|78 87% 

Am Wat Wks & Elec 5s___-.- 1934\A O} 81 82 | 80% Slle! 25| 70 82% |i penn CoallI & RRegen 58_...1951|\5 J 9834 100 | 98%, July’22 ----'| 961g 99 

Armour & Co Ist real est 442 1939/3 D| 90'2 91 | 90 Q9lle| 83! 861g 94 U 8 Steel Corp\coup -.-.-- 41963|M N/| 103'4 Sale |10212 =103!4) 200 | 91g 10414 

Atlantic Fruit conv deb 7s A.1934|J DB) 38% 39 | 37 39 14/ 231g 50!2 gf 10-60-yr 5s/reg-.__--- @1963;M N! ---" ---- 10lii2 10l1'2 1\ 99 102) 

Atlantic Refg deb 64s8_...-.-. 1931\M S| 103% 103!2 103g 10312) 61/1027 105 Va Iron Coal & Coke Ist g 5s.1949|M4 8 92%, 96 | 9212 July’22 ----|| 87 92% 

Braden Cop M coll tr sf 68__1931/F A| 997s 100!s) 9912 100 | 66/93 100 Telegraph and Telephone | ' 

Bush Terminal lst 42__..... 52\A O| 8i5s 851g 82% July’22 -..-'| 7714 85'8 || am Telep & Teleg coll tr 4s _.1929\3 J 91%, Sale | 913 917, 99) 86% 917s 
Consol &Se.........------ 1955|3 Ji 87 90 9012 9012 11) 8214 924 Convertible 48....------- 1936\ gs} 86 86% 86 8614 6! 80lg 86% 
Building 5s guar tax ex..--1960)A O| 91% ----| 90% 92 | 4| 8614 92!2 20-year conv 4%8-_--_----- 1933] M4 g} 100's 10212 101 1014 16) 95% 103 

Oerro de Pasco Cop 88..--.-.- 19031\J 3) 119 11912 117% 119!2) 46/110 12444 30-year temp coll tr 5s_...1946 J Di 98% 99 | 98le2 991g 130 Qllg U9ls 

Chic Un Sta’n Ist gu 4348 A_.1963/3 J) 91° 92 | Gi°s 92l4) 49) Bile 93 7-year convertible 68__...- 1925\F Al Li4ig 115!2'11414, 115!2 53 108 116% 
ist Ser C 68 (ctfs)___--- 1963\J J} 114 115 {11312 115 | 1411153115 || Bell Teleph of Pa sf 7s A_-.-1945)4 Q| 10814 Sale | 108 108%, 50.107 112 

Chile Copper 10-yr conv 78.-1923|M N| 105! 105% 10544 105% 50, 99 10732 || Cent Dist Tel Ist 30-year 55°71943\3 D| ---- 1004) 993, 99% 5) 971g 100 
Goll tr & conv 68 ser A_...1932|A O| 92'2 92% 91144 93 | 198| 84 93 || Commercial Cable Ist g 48..-2397 Q 5) 744 75 | 731g 8 7418) 15) 72 75 

OComputing-Tab-Rec sf 68_.-1941)J 3) 96's 97}2, 96 97 24| 89  97l2 |iGumb T & T Ist & gen 58_.-.1937\3 J 93!2 94 | 93le2 4 | 4| S8lg O4lg 

Granby Cons M8 & P con 6sA'28|\M N| 86 90 | 86 86 | 2:87 90 Mich State Teleph Ist 5s_...1924 ec Al 99 9914) 98%, 99 | 3! 94% 9914 
Stamped . .......-..----- Q928iIM Ni 90 94 | 94 Jume’22).....| 87 99 N Y Telep Ist & gen sf 4148. 1939|M N 94'4 94!2° 9414 9416 15) 8844 95 
Conv deben 88_.....----- 1925|M@ N; 99 100 | 9512 9812 8} 86 102 30-year deben s f 6s_.-Feb 1949|/F A 10512 Sale |1057g 10612 60 101% 1061s 

Great Falls Pow Ist sf 5e....1040 MN) 98 ----) 97% July’22 __-- | 9412 98l2 90-year refunding gold 6s..1941/A © 10514 10512 1047g 10512 194 101% 105% 

Holland-American Line 6s_..1947|M N 88%4 Sale | 881!2 89 90| 881g 9414 |] Northwest’n Bell T lst 7s A-1941 F A| 107!2 Sale |1063%, 108 | 146 10512 108% 

Inter Mercan Marine sf 6s..1941;A 0} 96'2 Sale | 96 97 | 46 | 89 9912 || Pacific Tel & Tel 1st 58__---- 1937\3 J 97g 98 9678 9714 7\ 91% 98 

Invincible Oil 88 ....------- 1931|\M@ 8| 97 97!2) 98 98 3190 9853 atte 9 ear aC ea aS 1952\|M Ni 92°s Sale | 92% 923, 109' 91 95 

Marland Oll s f 8s with war’ts 1931;A O 122 Sale |123!2 125'2 45. 8434 126 South Bell Tel & T Ist sf 58.1941)|J Ji 9412 96 | 947, 9544, 18:93 96 

Mexican Petroleum 6 f 88_...1936|M Nj 105° Sale |105 = 106!2,,_ 20) 99 10712 || Western Union coll tr cur 5a..1938\3 J| 9794 98 | 9753 97% 26, 90% 100 

Montana Power Ist 5s A_...1943/J J] 98'4 Sale | 97 9812} 35'93 99 Fund & real estate g 4}48..1950,MN| 93's Sale | 92% = 93 7! 881g 94% 

9'3 3} 85% 87 | “9! | . ~seant 5 : 

Morris & Co Ist 8 f 4348__-~- 1939 J : 87 87 | 2!78 87% 1 26-year 6s g_--.-------- 1936'..__| 110%, Sale 10912 1101; 45 106'2 10! 

















*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue Mar. eDue May. gDue June. ADue July. kDue Aug. oDue Oct. gDue Dec. 8 Option sale. 








BOSTON STOCK EXCHANGE—Stock Record sec next raze £23 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT | STOCKS Range stuce Jaz. 1. | Rangs for previous 
— —_ a BOSTON STOCE éar 
Saturday, Monday, Tuesday Wednesday : a 


Be uly 15. Highest mere - 














July 21. Week. | Lowest 





July 17. | July 18. July 19. | July 20. i 
| | | 








——_ ee eee wer me 8} 


| 
| | | . Shores Railroads 
145 145 | 14! Sig) 145 147 | 147 ee 147 147 526| Boston & Albany | 180i¢ Jan 4) 152 May22 9 Apr| 133 Nov 
83 83 |, 8 : 8: 3212) 82% 83 | S22 21g S$3le2 505) Boston Elevated 73 Feb20| 8453 May 2}| 617% J: 79 
*9912 100 | 9° 9: 99 99 |*___- 99 99 99 30) 0414 Mar 1| 104 Junel4|| 7: an| 100 
*116 11619) 116 2) 11612 1 116l2 11612|*117 a hanes June22} 120 Junel0) 
103 103 \*103 | 104 +103 104 | 10312 .* 103 2 JunelO| 104 June23' 
2719| 2714 278 2654 27 2714) *26%% 27i\2 03 JaniO| 31!2 May20!| 1314 Dec 
34 | 3! 32 | * " : $2 | 32 32 | . “D af Jan $}| 37 Apr 8|} 1612 Nov 
3814) 40 | 39 2} *38 39 | 38 35 5) Series A lst pref..100 Jan 6} 441: Apr26| Aug 
55 | 55 5 ; 57 4 6S7 | 58 308 | -.-- --- 2: Series B Ist pref..100 Jani7| 62 May20|| : Nov 
50 | 50 5 5 ee S12) “a” 51lle; *49lo S5lto Serles C ist pref..100 Jan 2} 54 May25/| 24 Nov 
70 2) 70 Pn 
| 163 be De i 163 163 163 4 
18 33, | , 18 53| 1814 182 
74 74 | 742 7+ 7 43 | 74 
*52 563 i & | 52 53 | 3&3 53 
29 2! 3 3 ee 31 30 7 
| *42 45 | *4: 5 | 44 | 44 



































| 35) Series D Ist pref..100 Janl2| 77!2 May 1)| 36 Nov 
_|*163. ~== 1o| Boston & Providence. _... 100 Jani?) 163 Julyi7)) 

1814 1834) 354) East Mass Street Ry Co_-._100 8 July13| 19% July14|| 
4 | 790 f 273) Do 1st preferred 3 Julyl3| 77 Julyl4|) 
| 63 5Als ) Do preterred B f July13| 544 July 21) 
Die aad oy. Elke 350) Do adjustment § Julyl4| 31 Juiyls 
3 | - ae Main 1€ Central 2714 Jan30| 458 Apr 15} 
3012 3012) 30 : : 313g) *3014 30% N Y NB & Hartford_....100}| 1%% Jan 3| 347% May22) 
*95lo 97 *95%, | 96 6 i*.... BW i*..-. }| Northern New Hampshire.100|; 69 Janl0| 96 Julyl9 
96 96 '*_. 93 | *96 a i 97 | 39) Norwich & Worcester pref.100' 58 Jani7; 100 June 1| 
a. ne : écakis ey Last Sale| 


93 SJuly’2: .| Old Colony 57 Jan 6} 98'4 May23 

45 465 4; é 3; Rutland pref........- 15 Jan20| 52% June 5 
edule boas 2&)) weet 5| Vermont & Massachusetts.100! 78 Jan23| 98 June 1 
| Miscellaneous 

Last Sale|.05 _ Amer Ol] Engineering 02 Feb & .65 Jan25 
31g 358 334 | 245| Amer Pneumatic Service... 25 2% Feb 4 414 Jan27 
EG% AMtgi ..-. .--- 245| Do pref. 50; 138 Feb20; 18!2 July 1 
12134 12114} 121%s 12: .475| Amer Telephone & Teleg _100} 11453 Jan 3| 124% Marl4 
113 «113 3 | 5| Amoskeag Mfg 104 Janlod| 117 Jan24 
*85 é = RO No par; £80l¢ Janl7; 86 July 5 
Last Sale\5 May’22| _..._..| Art Metal Construe Inc... 10} 1413 Feb20| 20!2 May19 
Last Sale ne’22} ___. Atias Tack Corporation Nopar| 18 Jan 7| 22 May 4 
Last Sale} .: a ...| Beacon Chocolate 10| .25 Jan20;| .76 Feb2i 





Hones é 


stn NS 


mul 





> bo 
<7) 


bt tet | 
oO NT, 

sISIO 
—_ 


Sept 
Apr 
Jan 
Jan 
Jan 
Dec 

2 Feb 
Jan 





~ bo OD 


~_— 
WS) 


Ww! 
©Q' 
~ 
— 


= 25 


35 2=« «43 $90) Boston Mex PetTrusteesNopat| .15 Apr27; 560 May 4 
See ee eee Se - | Century Steel of Amer Inc. i0 05 Jan20 .20 July17 
2312 2412) 24 244) -.-. ---- 210) Connor (Jorn T) 10 2412 July19 
41,4; *4 *4 4lo 44, 41, 25| Kast Boston Land........ 10 6 Apr2l 
10 9 Glo 8lo 9 3, 1,780| Eastern Manufacturing... 6 8lo July20| 14% Febi0 

71 70l2 7 71 71 7014 7019) 370) Eastern SS Lines Inc 25| 838%— Jan 4) 73%, June22 Dee 
4 | *45 §} | Last Sale\47 May’22| ..-- eae 50; 42 Jan 7| 4712 Apris 5 Dec 
180 | 180 181 | 180 4 Ts 1811 289| Edison Electrie Wum_....100| 156 Mar 2} 181!2 July21 . 351g Dec 
1 23 121s Zig; 11% 121o 2,590] Elder Corporation. ....No par 3 Marl4 13 Mayl?7 3 . Jan 
35 35 3: 34le 35 | 34l5 35 415| Galveston-Houston Elec. .100; 33 Julylli 36 Julyld 


1 
1212 *11%q 121g) *113%, 1214) 11% 1154) 100| Gardner Motor Jani2) 1614 Apr 6 53 Se | 23 Apr 
20 20 (COC: i934, 20 1914 20 | 140} Greenfield fap & Die__... 25 Jan 26) 2714 Feb 27) Nov 
48 49 ! *4906=— 50 | *49~— 50 60| Hood Rubber 43 Mar 9| 53!4 Mar 20) b ae ieee 
33 | 3212 3212) 3212 3253 ieee 620] Laternat Cement Corp_No par Jan20| 37!sMay 13) 9 July| 28% Dec 
30 | 30 —e ee wnt ae 3| internat Cotton Miils 50) 8 Mar25| 32 Jan27\|_ 3: 2 Feb 
65 | *63 5 *63 65 14 ): }} 63legJuly L8 ‘_ Jan 61) ec} 86 Mar 
4lo)  *3% ; List Sile\434  July’22| | (Internat Products.....No pai 344 Jan @ $ Jan 
2} *9le LI Last Sal: June’22 » ih: NE is « é cti ce e 7 Jan &' Jan 
15 ‘75 (1 75 «47 59) Island Ol! & Transp Corp. 62 Apr 15) 
*734 i, 3 03\ Libby, MecNelll & Libb_- 15g Apr 24) 
Glo = 95s Qi, Glo} 31;} Loew’s Theatres__....... 25 8 July 1) 
7810 79% ig 79 | '79| Massachusetts Gas Cos._.100| 63 Jan 3 79% July 20|| 5334 Se 
69 69 8 | 53) 100} 62 Jan 3) 69leJuly 19 58le 
149 149 f 91| Mergenthaler Linotype...10U| 180 Jan 3) 156 May 10); 117 36] 
2214 2214 2: 395| Mexican Investment Inc.. 10; 20 Mar27| 27%June26\; 132 Sept| 351g Apr 
24 24 dma: 6. ee al 362| Mississippi River Power...100' {3 Jan 6) 25!2May 5 ll Sept 2 Mar 
*79 . Do stamped pref 00; 72!2 Jan ¥| 82 £=Feb 25 60 June Apr 
7 Rig] \| National Leather 1 7isJune oi 115g Jan 21 2'4 Dec Jan 
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2 2's} 3,480) New England Oil Corp 1 July 17) 5 Jan28s 4 Aug Aug 
118 118 ; 95| New England Telephone..100; 109 Jan 4) 118 Aprl3 95le Jan 234 Dec 
*8 9 | ____._| Ohlo Body & Blower... Ve par ll May i 14 Mar 16 7 Jualy Dec 

















1814 ‘ Sle ; ote 1334] 310) Orpheum Circult Inc 13 Jan 10; 21%May 3) l4!t2 Dec} 301, Apr 
162 62 32 ota ee 32 Pacific Milig 160 July 3) (74le Mar 11) 146 Jan Dec 


j 
16 f 15 | 15 15le) 8| Reece Button Hole 121g Apr18| 16 July 17) 12196 Apr Jan 
4 3!e Last Sale|3'2 . July’22| __....| Simms Magneto 3 Feb 20 7's Apr 5 3 Dee 914 May 
10144; 1014, 10114 1017s} 10114 101% | 58 Swift k. Co 9214 Jan 3) 1087: 2 July| 105% Jan 
43 *491, A 42 43 - dle 43 30: 039 July 3} S8lieJune 5 June} 61 Feb 
le. is Last Sit July’ 22)| _. 8 Mar29| 141, Feb 3! Dec} 22 Jan 
38le, 38'4, 3! 3814 38!e rt seis 39 | 450) Unteed Shoe Mach Corp... 2 34 Mar 3} 45 Mar24!! 33 Sept! 39%, Jan 
2612] *26 25%4| 26 2619) 2612 27 | S ‘Re Sees 2 ae, 25| 26 Jan 3) 27!eJuly15)|_ 2: Apr| 25le Dec 
32 230%, : 30 31 | 29 30 | .722) Veaotura Consol Oil Fields. 5| 21% Jan27| 33'2June 2| 1614 July| 24le Dee 
2914} 2914 2912) *291o ;: 2934 30 | 354! Waldorf System Inc 10; 2612 Jan 4) 3l'ieJune Q| Jan} ; Dec 
1014; 10 * Glo 19 2,042| Waltham Watch 14%4 Apr 26, Dec Jan 
40 40 *37!0 42 | 38 ; 3 Do 00 ‘ 49 apr25|| 36 Sept { Jan 
1210} *12 Z2!9; 12 ; , = | 465\ Walworth Manufacturing. ( 123%4.June 15 Sept Feb 
35 | 33 33 331e| 3: 33le| 836) Warren Bros 50 é 35 May 29) Apr 2Zle Apr 
35 | 343%; 354) 36 36 26 36 | S30 Gee | Be Beiedncascens 37% June 14! Aug| 3312 Dec 
44 | *40 45 *400 455 5 | i} Do 2d pref.. Jean a ‘| £4% July 3 > Oct} 35%, Dee 

al 









































15 | *15le Last Saleil56 July’22! | Wickwire Spencer ‘Steel __- 5 21 Mayl13 July Sl, Jan 
List Sz June’22 Wollaston I ae 80 June 16 1%4 Jan 4) Oct 34 Dec 





)| Adventure ‘Consolidated. . 6} 560 Jan3! 1 Aprld Mar 5 Mar 
419 Ahmeek ..... pane 5| 698 May tll 66 May 29) i Aug Dec 
0 Algomah Mining - - -20 Jan 13 .50 Apr 17 15 July F Apr 
140} Allouz - 25; 22 Jan &) 32)2 Jan 26 6 Apr| 24!le Nov 
370| Arcadian Consolidated... - 2 Marlo! 45sMay 23 lg Sept 33, Jan 


125) Arizona Commercial! 814 Feb20|) 10!eJune 5 i7g Jan Apr 
20| Bingham Mines 13 Janu 5 16'4June 6 8 Mar Oct 
248) Calumet & Hecla 2£| 265 Jan 5) 298 May3l)| « Apr] : Dec 
850| Carson Hill Gold ] 10 Junel9| 168% Mar 29) Dec j Jan 
45| Centennial . 9le Jan l¢| 13'2 Feb 4 Jan Jan 
806) Copper Range Co 37!2 Jan 3) 46%4May 31 Jan Dec 
1,490; Davis-Daly Copper l 612 Jan 2 9l4 Jan 20 5l4 Mar Jan 
340| East Butte Copper Mining 10! 10 Mar27| 12% Jan 26 7 Aug Dec 
220 2! 1 April 37g Apr 15 Apr : Jan 
55| Haucock Consolidated... . 2 Jan i3 31g Mar 16) Sept Jan 
120) 26; .99 July 13 24 Apr 17 June Nov 
105 Glo o| 3,512) Island Creek Coal 8liz Jan 10| 1165sJune 21 : Jan Dec 
*Q2l0 95 9: Q: G2? , 99) 88 Febi4; 96 Juneld 5 Jan Dec 
*23lo : D« 2: 165| Isle Royale Copper 5| 22!g Fet 28} 26%May 3l ily Jan Dec 
*3l4 og 314 3! 31, C5 SE EE nt deecauonestt 5 3 Feb 6 473 Apr 17 2%3 Mar iY ig Sept 
2!2 =2is 21, ‘ 23 110; Keweenaw Copper 5 1 Feb 24 57g3May 5 .98 Sept , Dec 
4lo ‘ 4}. 5 gi)! Lake Copper Co 24 Feb 18 53%4May 31 Jan : Dec 
*]lo ; ; 5 5g | 100| La Salle Copper lls Feb 6 2'4 Apr 17 Jan 214 Feb 
7 | 21, 0} Mason Valley Mine § 13g Jan 4, 2%May19 Jan 2 Sept 

5| Mass Consolidated 2 2 Mar 24 4% Aprl3 55 Apr 35g Jan 
Maytiower-Old Colony_... 25 214 Jan20| 6 May 22!) 25g Aug . Jan 
2' Michigan 25) .75 July 10) 7 Aprils, ; Aug (32 May 
53!2 Jan 7 68 June 5|| 43's Jan Dee 


3, New Cornelia Copper 17 Feb 2) 20leJune 2) 21; Sept Dec 
New [dria Quicksilver..... 6) .10 July 7| 21g Mar 23) 40 Nov ‘ Dee 
New River Company 37 Jan 6| 40 40 Feb| 57 May 
100; 738 Jan 7| 782 Apr 7\| 74 Decl 95 Mar 
765\| Nipissing Mines 5 July 8) 7 Jan 4) 4 July » Jan 
505| North Butte 11 Feb15| 15 May29'} 8 Mar| 144% Dee 
90| Ojibway Mining se Jan20| 41g April5|; 1 <Aug| 2!2 Dee 
55) Old Dominion Co Jan 4 27 Jan 26 || 153g Jan| 25% Nov 
0l8 Jau 6 38 May 31) 21 <Aug| 35l2 Dee 

42 Feb20| 50 May3!1/' 33'2 Aug) 46 Dee 
25 
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2 . 
| St Mary's Mineral Land... 2! 415g Jan 9! 48leMay 31 _ Jan 4 Dec 
800] Shannon -......--.--<.-- | -25 Mar 10| 13443May 18 | ° Jan 1 16 Dec 
200) South Lake 60 Jan3i 114 May 18) 5 Nov Jan 
162| Superior. .....-.--.---.- 26 2 Mar 29 4%4 July 13) Sept Feb 
.190| Superior & Boston Copper. .90 Mar 31 2 Apr 15|| June Feb 
3,965) Trinity Copper Corp § ll4June 5 3lg Apr .3)| 1% July 2 Nov 
Ba 200) Toulumne Copper 5| .49 Mar 7| .92 May22)) 34 Aug Dec 
150 Zig Jan 19 4 Mar 22) 134 Aug| Oct 
50! Utah Consolidated j lL Feb 2! Z!eJune 5) | lle Nov) x 2 Jan 
1,250) Utah Metal & Tunnel ] 1 Febl6 2)2 Apr 13) 95 Jan) Ae Jan 
*11, = 12) 2 2 125| Victorla B| 1%%Jan & Zig Jan 30) | } 40 May) , Fe »b 
15g 15g) 5; Is 1% 33 1 475 25 Jan 16 2% Apr 15) 35 Jan) .802 ioe 
od 9 LC id 1219! #12 Last Salel\t2  July’22! ..._._1 9 -" 2F| 10 Febl0' 16 May31\' 8le July! 14 Feb 


® Bid and asked prices; no gales on this ra @ Ex-rights. 0 Ex-dividend and rights. z Ex-dividend, » Ex-stock dividend. 
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424 THE CHRONICLE 
Outside Stock Exchanges — 


Boston Bond Record.—tTransactions in bonds at Boston 
Stock Exchange July 15 to July 21, both inclusive: 


[ Vou. 115. 














Range since Jan. 1. 


High. 


of Prices. | Week. 
Low. High. | Shares. 


884 
85 

108 
8114 
6714 

101 





PAD L PAA LAA 


Bonds— 


x | Sales ) 
Week's Range; for | 
Par. | 





Amer Gas & Elec 53. . .2007' 
do 
ll Tel of Pa Ist 78. 
onsol Trac N J Ist 5s 1932 
ec & Peop tr ctfs 48.1945 
juit I Gas L, 56..._._.1928)]_..___! 
Leh C & Nav gen 4) 631924 : 
Lehigh Val coll tr 6s. 1928). 
Consol 6s. su olhWae 
Market St E lev ist 4s_ 195 5! 
Phila Co cons & coll tr 58’51}- 
Phila Plec Ist 5s____.1966' 
do small _____ 1966) 
Se met 
ae 103% | 
103 *, 


July 
July 

Feb 

Apr 

Apr 
May 
July 

Apr 
July 
July 
May 
July 
July 
July 


Jan| 
Jan 
Feb 109 
Jan) 84% 
Jan; 72 
Jan; 101 
Jan; 95% 
June; 103 
Apr! 100 % 
July; 85% 
July; 93 
Jan! 100 
Feb! 100% 
June 100% 
Jan; 104% May 
Jan, 105 July 
Jan 87% July 
Mar; 87 Apr 
Jan' 99% June 


B84 
85 
108% 
814 
68 | 
idl | 
95% 95% 

103. +163 
% 100% 
54% 85% 
8S 

6 100 
; 100% 
100% 
103% 

¢ 105 

Ss 

87 
99 '¢ 


| $1,006 0| 
900) 

2, 000) 

1,000) 

7,000 | 

5,000 | 

1,000) 

1,000) 

3,000 

2,000) 

§ 000) 

65.000 
2,900 

43,000 
46 000 
1,100 

3,900 

9.000 

2.000 


88 14 
88 





Sales 

for 
W eek. 
Shares. 


| Friday| 
Last |\ Week's Range 
Sale. | of Prices. 
Price. | Low. High. 





Be 
ee G 
Range since Jan. 1. a 


G04 
100% 
100% 

85% 

85 

93 

94 

99% 
100 *% 
10014 

80 °% 

71% 

97% 


Low. 


High. 


94% 
94 
47 
100 
95 %4 
79% 
Ta 
&NS 
97 4 
93 
104% 
9] 
97 % 
90 


May 
Feb} 
Mar} 
July 
Jan! 
Feb! 
Jan} 
Jan} 
June} 
Jan) 
July! 
Jan! 
Feb! 
Jani 


5. 000! 
1,000) 
11,000) 
1,000) 

| 32,000) 
22,000 
1,000 
7,000 
12,000) 
25,000) 
118,500) 
| 13,000 
| 45,000) 
15,000! 


95 
99 
62% 
100 
G9 
87 
9] 
93 
Q7 24 | 
97 % 
106 
47 
114 


9514 


95 
99 
1% 
100 
981% 
87 
9] 
92% 
97% 
961% 
105 


Am Agric Chem 53___.1928) 
Amer Tel & Tel 58___.1946) 
AtlG & W ISS L 58__1959) 
Co Azucarera Bar 7 48 1937 
Hood Rubber 7s___.-.1956: 
K C Mem & Birm 58__1954 
Mass Gas 448 1931 
Miss River Power 5s__195] 
N E Telephone 5s 1952 
5s. 1932) 
Punta Alegre Sug: ar 78. 1937) 
Swift & Co 5s alae 944 96% 
Warren Bros 7'48_._. 1937) 112 
Western Tel & Tel5s_.1932' 95%! 94 


61% | 


do small - rosel 
Reading gen 4s_______1997}- 
United Rys Invest 58.1926) - 
Welsbach Co 5s______1930'- 





(*) No par value. 


Chicago Stock Exchange.—Record 
Chicago Stock Exchange July 15 to July 
compiled from official sales lists: 





96 : 
30 —May of transactions at 


21, both inclusive, 











Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange July 15 to July 21, both in- 
elusive, compiled from official sales lists: 








Sales 
Jo y 
Week. 
Shares. 


| Friday) 
| Last | Week's Range 
| | tS Prices. 
iLow. #H igh. 


Range since Jan. 1. 











Saie. 
.| Price. 


| Week's Range : Stocks— 





Friday 


Last Low 


High. | 





oe 


Alabama Co 
lst preferred - 
Arundel Sand & Grav el_ 100 
Atlan Coast L (Conn). -.100 
Baltimore Tube, pref..100 
Benesch (I) ° 


Celestine a 
Central Teresa Sugar. --10 
Preferred be 
C & P Telof Balt, pref-- 
Commercial Credit 
Cons Gas, E L & Pow. 
% preferred 
8% preferred 
Consolidation Coal-- -- 
Yosden & Co, pref. - - 
Houston Oil pf tr etfs. 
Monon Power, pretf- - 
Norfolk Ry & Light... isi 
Northern Central-- 50 
Penn Water & Power. _100 
United Ry & Electric_-.-_50 
Wash Balt & Annap----_50 
Bonds— 
Ala Cons C & I 5s___.1933 
Ala Co gen 6s, small__1933 
Atlan Coast Line (Conn)— 
Certificates 5-20 48.1925 
Balt Spar P & C 4%s.1953 
Chicago Ry Ist 5s___.1927 
Consol Gas gen 4'%8_._1954 
ConsolG, EL& P4%s'35 
7 ae eeeececeeeeeoeees 1945 ) 


.100 


100 

.6 
100 
= 
100 














Consol’ nc ‘oal ref4\s- 1964 
Refunding 5s. .1959 
Convertible 6s_- i 

Cosden & Co 6s 

Davison Sulphur 6s__.1927 

Elkhorn Coal Corp 68.1925 

Indiahoma Refin 8s_ - 

Lexington (Ky) St 58.1949 

Macon Dub & Sav 

Maryl'd Elec Ry Ist 581931 

Monon V Trac 7s___..1923 

Seaboard A L Ist con 68 '45 

United Ry & Elec 4s__1949 
A a ae 1949 
Funding 5s, small__1936 
6s when issued 


‘Wash Balt & Ann 5s “1941 


| Price. 


.- 1929) - 
58.1947) _- 











Sale. 


105% 
101% 
88 5% 
89 4 
100% 
105 


of Prices. 


Low. 


High. 








77% 
85% 


105 
55 
106% 
102% 
113% 
85% 
4% 
92 
17% 
21% 
76 
105% 
15 
16 


90 
90% 


96 
89% 
79% 
87% 
894 
108% 
105% 
100 5% 
88% 
8814 
100% 
105 
96% ‘2 
97% 
OS 
81% 
58 


80 
8514 
38 
105 
55% 


105 
56 
107 
103 
114% 
87 
4% 
92 
17% 
21% 
76 
106% 
16 
16 


90 
90% 


96 
89% 
79% 
87% 
89% 
109 
105% 
101% 
89 
90 
100% 
105 
96 % 
97 % 
QS 
81% 
58 


544 


99% 100 


81 


81 














/ 


39,000 


1,000 
5,000 
10,000 
3,000 
13,500 
14,500 


6,000 
14,000 
10,000 

1,000) 

1, 090) 

17, ,000} 

2,000 

1,000) 

5.000) 

2,000 

3,000 
10,000 
11,000 

9,000) 

600) 
42 000) 
12,000! 








Low. 


30 
50 
26 
80% 
46 
25 
24 


-— 











Apr 
May 
Jan 
Jan 
May 
Mar 
Jan) 





35 Jan| 


l 
2% 
105 
49 
91 
102 
105 
80 


85% 
8H 
96% 
98 4 
96% 
94% 
98 
804 
3814 
86 
95 


60% 


66% 
46 
66 


9814 
78% 


Jan| 
Jan| 
June} 
Mar) 
Jan 
July! 
Jan 
Jan 
Jan 
Feb 
July 
Jan 
June 
Jan 
Jan 
Jan 


Mar 
July 


June 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
July 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
July 
May 
Feb 
Jan 
Jan 
July 
Jan} 
Jan| 
Mar} 
Apr} 
Mar 





109% 
106 
101% 
894 
90 
100 34 
107 


101 
84 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange July 15 to July 21, both 
inclusive, compiled from official sales lists: 





Friday 


Stocks— 





Alliance Insurance 
American Gas of N J- 
American Railways 
Preferred 
American Stores... ._.-- 
Buff & Susq, pref vtec- “tee 
Catawissa, 2d pref____- 50 
Consol Trac of N J____100 
Elec Storage Battery. ___- * 
Erie Lighting, pref 
General Asphalt 
Preferred 
Insurance Co of N A___.10 
JI G Brill Co 





Lake Superior Corp--.__100 
Lehigh Navigation 
Lehigh Val Tran, pref_-_ 
Minehil & SH 
Pennsy! Salt Mfg 
Pennsylvania 50 
Philadelphia Co (Pitts) 50 
Preferred (5 = 
Pref tn te 2 e6%) -! 
Phila Elec of Pa 
e.g oe “4 
Phila Germ & Nor 
Phila Insul Wire 
Phila Rapid Transit... 50 
Philadelphia Traction_ _.50 
Phila & Western 5 
Reading 
Tono-Belmont Devel._.-..1 
Tonopah Mining 1 
Union Trac, $17% pd-_--50 
United Cos of N J 100 
United Gas Impt 
Preferred 
West Jersey & Sea Sh... -.50 
Wm Cramp & Sons_.-..100 
York Railways 5 
Preferred 





La $l 











Week's Range 


Of Prices. 


Low. 


120% 





Hion. 


125 
50 
41 
52% 

47 4 


‘ 
— 























Sales | 
Sor 
Week. 


Shares $s 
































| Swift & Co- 





American Radiator | 
100) 

American Shipbuilding - 100) 

Armour & Co, pref___.100) 

Armour Leather____....15) 

Preferred 
Amer Pub Serv, pref 
Booth Fishe ries, new 


Cas se J . 

lst preferre d_ 
Chic City & Con Ry, P 
Chicago Elev Ry, pref.100 
Chicago Rys Part Ctf Ser 2) 
Commonw'th Edison- -100| 
Consumers Co, com-.- 100) 

Preferred - _ - - - 
Continental Motors. — 
Cudahy Pack Co, com - 00 
Deere & Co, pref. - 100) 
Earl Motors- ~~ - 
Godchaux Sugar, com. 
Gossard, H W, pref-- 
Great Lakes D & D__- - 
Hupp Motor 
Inland Steel-_-- 1 
Libby, MeNeill & L ibby - 10) 

Ne Ww 
L Roe todd CC 
Middle West Util, com. 

Preferred 

Prior preferred 
Mitchell Motor Co 
Nat’! Carbon, pref(new) 100 
National Leather 0 
Orpheum Circuit, Inc__ 1 


’ 


160) 
100) 





100} _ 


“al- 


People’s Gas Lt & Coke. 100) 


Pick (Albert) & Co 

Pigg Wiggly St Inc “ 

Pub Serv of No Ill, com. 100) 
Preferred. 

Quaker Oats Cc O 
Preferred 

Reo Motor_. | 

Sears-Roebuck, com. 

Standard Gas & Elec__. 
Preferred_ 

Stewart-W arnet Tr Sp, cm 300) 

J 00! 

15 

_25) 


10, 


Swift International! 

Thompson, J R, com 

Union Carb & Carbon. .- 

United Iron Works vtec 

United Light & Ry 
Preferred 

Wahl Co___. 

Ward, Montg & Co, w i: 

Western Knitting Mills 

Wrigley Jr, com_. ‘ 

Yellow 

Yellow Taxi.____-.. 


Bonds— 
Armour & Co 7s. -19: 30) 
Beaver Prod, Ist ref 7 Ms = 
Chicago City Ry 5s___1927 


Chicago Rys 5s____-. 1927), cdiaall 


4s, Series ‘‘B ; 
Commonw Edison 5s. 


Cudahy Pack IstMg 5s °4 46 . 


Swift & Co Ist sf g 5s_1944, 
Ww ils son & Co Ist 6s- 1941 








— wy] ») 
’ 


—™ - 
= 


bent 
Ww © 
WN bo 


wy \ \ oS 


oe 
Dos 
D 30 


105 


; 100 


78 
79% 
464 


98 °4 


87 4) 


97 4 
99 


© NO wm bo 


or or or Cr Or NI Or © 01 Or Or © Or Or 


e e . < « 
50 = OO WO mir WD GM OG PO tO 
~J] tD = DD *] ae pe » J 


3. 000: 

2 000 

13,000 
2,000 

| 12,000) 
1,000 





& 3 


102 


116 


| 1 


torah 


N 
~ 
—~~ > - 
co ee ee NS 
. VA ee 08 - 
‘ 
tw @\n 


~ 


or 
wo. 


— 
> oy — 
Ion © Or ee 


Jan, 
Mar| 
Jan 
Jan 
Jan! 
Mar) - 
Mar| 
Jan 


Apr 
July) 
Jan! 
Jan! 
Jan) 
Jan) 
Mar 
Feb! 
Mi: ar| 


96 * 
99° 
67 
67 
33 
9314 
87% 
90% 
ROLe 


96 
98% 
12% 
02% 
86 


May 
July 
Mar 
July 

Feb 
May 
July 


4 June 


Jan 
June 
Mar 
Feb 
May 
Mar 
Apr 
May 


5% June 


Apr 
Feb 
June 
Jan 
Mar 


6 May 


Feb 


> May 
;. May 


Feb 
July 
Mar 


. May 


May 
Apr 


»> June 


July 
Jan 
May 


7% May 


Apr 
May 
Mar 


¢ June 


Apr 
July 
July 
July 
June 
July 


5% May 


Feb 
Feb 
July 
Mar 
Feb 


y 

> th ha 
May 

4 May 
» sAVIiGY 


Apr 


4 May 
“4 May 


Feb 
Feb 
Mar 


July 
July 
Apr 
Apr 


2? May 


July 

Feb 
July 
July 





* No par value. 








Pittsburgh Stock Exchange.— This 
Pittsburgh Siock Exchange will be found 





Ded k 8 record on the 
On page 408. 





New York Curb Market.—Official transactions in the 


New York Curb Market from July 


15 to July 21, 


inclusive: 





Friday| 
| Week's 


Week ending July 21. 


Stocks— Par. 


Last 
Sale. 
Price. 





Industrial & Miscell. 
Aeme Coal Mining 


Allied Packers, new 
0 
Aluminum Mfrs, com____* 
Amalgam Leather, com_--_* 
Preferred 
Amer Drug Stores class A - - 
Amer Metal Co Ltd wi _- 
Preferred wi 00 
Amer Writ Paper, com_100 
Atlantic Fruit when issued* 


Borden Co, common. ..100 

Brit-A ll Tob ord bear- yt 
Ordina 

mension City RR 











Car Lighting & Power__25 





Range 


of Prices. 


|\Low. 


\— —_ 
] 


90¢ 


High. 


1 


| Sales 
for 

| Week. 
Shares .| 


| 29,400 
9,000) 
1,000) 

100, 
400! 
S00 
1¢ 0) 
l, 200) 
4.0 00! 
700) 








Range since Jan. 1. 


_—_ or 





Low. 


= 


f 


M4 


High. 


Apr 
Mar 
June 
Jan 


June 


Apr 
May 
May 


% June 


July 


; May 


15¢ 


110 


4 June) 
Jan! 
Jan) 

July) 


19% 

19 
9% 
yA 
12 


June 
July 

Apr 
July 
July 
May 

Apr 
May 











JULY 22 1922. ] 


THE CHRONICLE 







































































































































































Friday Sales Friday Sales 
Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week Other Oil Sale. of Prices. W eek am 
Stocks (Continued) Price. |\Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.\ Shares Low, | High 
Celluloid Co, com... _- 100} 94%) 93% 94} 40, 90 June! 107 £=May | Livingston Petrol___.__. Ag 1 1% 11,200, 1 July 1% Mar 
preserved. ........6<- as | 95 95 10; 95 #$=jJuly; 111 May | Lyons Petroleum_____.... 74¢ 74c 78ce | 11,900, 58e Jan 1% June 
Cent States Elec, com.100)______ 6% 6% 100) 6% July) 16 Mar | Magna Oil & Ref. ______1}___--- 75¢ 1 1,300, 50c Apr 1% Jan 
Cent Teresa Sugar, com. _ = | 2% 2% 100, 1% Janj 3% Feb | Maracaibo Oll Explor....*]------ 18% 19 2,706) 18 July}; 27% Mar 
ES ee > 3 260; 3 July 4 + #8. 3 Sean eepe 1 1% 1% 14% 500 1 Feb 2 May 
Chicago Nipple Mfg clA 10 5%| 5% 6 7,200) 1% Apr 6% July | Marland Oll_.__._...-_.. 7 6% 7%| 4,800 1 Jan| 10 #£June 
ape 10 44) 3% 5% 8,700) 1% May 5% July Marland Refining__.___- ie Ses 4l4 4\% 100, 2 Jan 4% June 
Cities Service com... _-.-. 100| 206 204 213 3,368) 158 Jan| 242 May | Meridian Petroleum....10 4¢c 3c 5¢ | 23,000 2c July}; 20c Mar 
et, TEE 100; 67 | 67 £«67%) 3,400) 51 Jan) 72 June | Merritt Ofl Corp.__._.- 101 9%} 9% 9%] 2,800! 8% Jan| 14% May 
| ee 10 6%) 6 6% 200) 4% Jan 6% June | Mexican Panuco Oll_.._10}___-_-- 5ie 5lc ico; 59e July 24% May 
Cities Serv Bankers’ sh_.*} 20%; 20% 20%} 4,300) 17 Jan| 24% Apr | Mexico Oi!) Corp____._. 10} 1% 1% 2%! 27,500 1% Jan 4% Mar 
Cleveland Automobile_._*| 29 285% 30%%4 709; 20 Jan; 35 June | Mountain Producers....10| 14% 14% 14%} 3,600 9% Jan| 18% May 
Colombian Emerald Synd-_} €5ce 65¢ 79¢ 4,100; 50c Apr 1% May | Mutual Of).............. 9% 9 934| 34,6€ 5% Jan} 12 #£=June 
Colombian Syndicate ----- 3%) 24% 3%| 7,4C0) 1% June 3% July | New Engiand Fuel Ofl_...| 59%<| 53 60 10,500; 40 May! 60 #£xJuly 
Comm’! Solvents Corp clA* 44%; 44% 4434/ 1,800; 4444 June} 45%4 June | New York Oll_..._....._- 20 20 28 2,100; 11% Mar| 38 #£=June 
Gee We GOOG... occecoccticoccus 4014 40% 100; 38% June) 40% July | Noble Ol! & Gas____.... 1} 2le 2lc 22c | 11,000; 13¢ Jan} 35e¢ Mar 
Conley Tin Foil____..--- _ RSS 13 14% 460; 10 Fed) 15 £4Mar a, _ eT Ee 65c 65c 100! 36c Mar; 90c Mar 
Continental Motors._..10)}_____. 7% 7% 1,000) 544 Feb 9% May | Noco Petroleum com_.100 3% 33% 863% 806 1% Apr 5 Mar 
Cuban-Dominican Sug w i | ye: ae | 8% 9%} 1,500' 8 May! 12% May | North American Oil____. ae 2% 2%| 4,160 1% Apr 3% June 
Daniels Motor common..*| 12 12 134%} 4,800); 10% May; 14% June | Northwest Ojl__________1}____-- 26c 26¢c 5,C00| 15¢ Jan} 35c¢ May 
Denver & Rio Gr, pref.100; 55c 55e 60c 1,30C; 38c Jan) 75c Apr | Ohio Ranger__.._..__._. ee ee 4c 5e 3,000 4c July} 12c Mar 
Dublier Condenser& Radio* 8 34 8% 9 5,500 7% June 9% May | Omar Oil & Gas_____.-_- 10} 1% 1% 2%) 40.300} 67¢ Mar 3 June 
Durant Motors, Inc._--- eS da 39 395%%| 2,700; 22% Jan) 40% June | Pennock Oil__.._..... ss a iilalocin 6% 6%} 2,1C00| 4% Jan 7% June 
Durant Motors of Ind. -- = 14%| 13% 14%] 1,200; 8% Jan) 16% Apr | Red Bank Oill____.._..-.. 13¢ 12c 17¢ | 28,00C; I38c July; 35c Jan 
Federal Tel & Tel_______5/___.__- 5%) 0=— 5% 200} 5% Mar 7% Apr | Red Rock Oil & Gas___-_- 1} 25c | 25¢e 50¢ 2,200! 25¢e July 1% Apr 
Firestone Tire & Rub, pf 100 SPSS 88 88 50, 88 July} 88 =July | Ryan Consol___.___.__. 5! 54 7 3, 860) 4% Feb 8% June 
Gibson-Howell Co, com.10} 19 184% 19%; 1,600, 15% Jan; 19% July | Sait Creek Consol Oll_---- 1134| 711% 12% 50 10 Apr} 15 May 
Gillette Safety Razor_...*| 225 222 225 1,024, 169 Jan) 225 July | Salt Creek Producers...10| 15%} 15% 15%| 3,000, 124% Janu| 20% May 
Glen Alden Coal__...--- *| 55%\| 54 56%! 1,500; 42 Jan| 56% July | Sapulpa Refining______- 3% 3% 4 9 ,3u0 2% Feb 5 June 
Goldwyn Pictures.._.--- a 7% 7 8 13,100 4 Jan 934 May | Shell Union Ol, pref wi __|_____- 96 96 600; 95% May| 97% May 
Goodyear T & Rcom_.100| 11%) 11% 11% 6CC 9% Jan} 15% May | Simms Petroleum__.____ 814 8 8%} 10,000; 8% June! 12% Jan 
I nace eee 32% 33% 300; 24 Jan| 40 #£=June | Sinelair Central__________]__---- 6 6 10 1% Mar] 12 Apr 
Grant Motor Car-_-__---- 10; 99¢e 8Le 1 1,200; 50c Feb 1% June | Skelly Oil___._._..._...10] 10 9% 10%) 58,000 4% Mar! 17% June 
Griffith (D W) Co, C1A_.*/}_____- 4% 4% 600 3% June 7% Jan | South Petro! & Refin.__. lic lGe 14¢c | 36,000, 10c July 5 Jan 
Hayes Wheel w i_.-.-.---- *| 31%) 30% 32%] 6,800' 28 June 32% July | Southern States Cons Corp]---. -- 18c 19¢ 2,000' 18e July| 35ce Jan 
Heyden Chemical... ---- . 1 1 1%| 4,900; 80c Feb) 1% Jan | Southern States Oil... ~~ 13%| 12% 13% 14,200) 12'4 June} 14% July 
Hudson Cos, pref_----- = 16% 19 900 7% Febi 21 #$£#May | SouthwestOll.._....... ]}...--. 3c 3c 1,000) lc Feb 3c 06s Apr 
Hudson& ManRR,com100;} 13 1134 13%! 2,500 3% Feb| 15% May | Spencer Petrol Corp....10 6 4% 6 5,900 75ce Feb 6 July 
Imp Tob of Gt B & Ire__£l)_____- 44% 14% 400; 10% Jan) 14% July | Stanton Oil_..__._...... 5| 25c 20c 30c 4,000 3c 0 Jan! 40c¢ June 
Inland Steel________-_-- 25| 51%! 50% 50% 200; 49 Mar; 58 =May | Texon Ol! & Land___.- .-1| 74c 65c 85c |106,400| 40c0 Jan 1 May 
Intercontinental Rubb_100 5% 54% 6%! 4,400 54 July; 11% Feb | Tidal Osage Oil_______- -*| 13%) 13% 138% 240; 10 Jan| 14% June 
Internat Carbon, wi__.--.- 1 §' 10% 11% 700' 10% June} 13% July Non-voting stock.__....]_._--- 12 13 1,300! 10 Apr' 14 May 
Lehigh Power Sec__-.-_--- * 16%) 16% 16% 900} 15% June| 18% May | Turman Oil  ______._._.. 1 1% 1 124) 9,6C0 1 July 1'4 Apr 
Lehigh Valiey Coal Sales 50;}__._._.| 77% 78 30} 66 Feb; 82 June | Wilcox Oil & Gas___..__. 6 5% 5% 6%) 42,900 2% Jan 7 «July 
Libby, McNeil & Libby- 10 ery 2% 2% 100 2% June 7% Mar | Woodburn Oil Corp_____- *]_.....| 60c 68c 2,900; 60c Jan 1 Feb 
Lima Locomotive, new- 52\%| 52% 54 4,500; 51% July}; 54 #£=July | ‘*Y’’ Oil & Gas. _...... SE: 13c =: 14e 9,000! 13c July; 38c Jan 
Lincoln Motor Class A-- 50 watt BE 2% 2% 100| 75ce Feb 8 Jan 
Locomobile Co......-.-.-- 50¢ 50c 650c 1,000| 40c Jan} 69c #£Jan Mining Stocks. 
Mercer Motors... ....-.--- . 3% 3 3%} 1,900 1% Apr 5% May | Alaska Brit-Col Metals__10 2% 2% 3 3,760 1% Jan 5% May 
Voting trust ctfs......./_____- 2% 3%] 3,400 2 Feb 4% May | AmerCom M & M.....-.-|-_----- 4c 5c 7,000 3c «July! 10c Apr 
Moon Motor Car..-.----- *| 11%} 10 12%; 5,160) 10 June; 12% July | American Explorations -___1 2 1% 2%; 4,100 1% May 3% Apr 
Morris (Philip) Co, Ltd.10) 1934; 18 20 3,500 5% Jan} 22% June | Beaver Consol________-_~_. 30c 36c 30¢ 1,.000| 30c Apri 39c Apr 
National Leather, new - 10) S 7% 8%} 1,300 7% July; 11% Jan } Belcher Extension -___-_- RE 3c 3c 1,C00 2c Mar 7c May 
New Mex & Ariz Land... {|____-_-_ 2% 2% 100 1% Feb 3% May | Big Ledge Copper Co. ._.5 9c 8c 13c | 91,000 8c July; 29c Jan 
N Y Tel 6%% pf wi__100) 10734! 107% 108%] 2,012) 107% July; 108% July | Boston & Montana Corp 25} S8lc 75e¢ 85¢ | 24,400) 73c July 5 Jan 
Packard Motor Car com_10}_____. 14% 15 2,100 54% Feb| 164% June | Boston & Montana Dev. 6] 15c 14c 17¢ | 47,500; 13ce July; 94c Jan 
Peerless Trk & Mot Corp 50| 59%| 52% 57%| 1,000) 33% Feb) 57% July | Calumet & Jerome Copp-.1| 22c 22c 22¢ 1,000; 13c Jan| 30c Feb 
Pub Serv Corp of N J pf 100; 103 103 103% 6C0 Mar; 107% June | Canada Copper Co....-.- 6} 20c 20c 30c¢ | 41,000 9c Mar 65c¢ Apr 
Pyrene Manufacturing..10|; 9% 83% 9%} 1,100 84% July ues May | Canario Copper_.....---- 3 2% 3%] 2,700 1% July 3% July 
Radio Corp of America__* 4% 4% 6=«6 24,900 2% Jan 64% Apr | Candalaria Silver....._- 1| 34e 34c 35c¢ | 54,C00, 19¢ Jan| 350 May 
“SCs 5} 3% 3% 3| 11,600 2 Jan BH May | Cash Boy Consol__..__-- ae 6c 6c 2,000 4c Feb 7c July 
Reo Motor Car_....--- 10'| 26%} 26% 27%} %+1,300| 18% Jan July | Combination Fraction.- |. ---- le le 1,000 le July 2c Apr 
Sea *| 65c 65c¢ 65c 1,300; 20c Feb iy 14 Mar | Consol Arizona.........-./..---- 3c 3c 2,.CO0G 2c Jan| l10c Apr 
Republic Rubber_--_.---- aes 55ce §55c 700; 20c Feb 1 May | Consol Copper Mines....5) 50c 46ce 50c | 12,600; 20c¢ July 2% Apr 
Saguenay Pulp & Paper__5/_____- 1% 1% 100 1% Jan 3 Jan | Cons Nevada-Utah_--_-....}]_.---- 7c 7c 1,000 2c Feb 9c May 
Southern Coal & Iron....5) 42¢ 30c 4c | 35,900} 30¢ July 2% Jan | Copper Canyon__._..---- 80c S6e 90¢c 200| 80c¢ May 1 Mar 
Swift International-_-_-_- 15; 19%! 19% 19% 500; 17% Apri 23l2 Feb | Copper Range____... ---]..---- 43 43 10| 43 July} 43 #£4July 
Tenn Elec Pow, com wi._*| 13 13 14 1,800} 10 June} 14% June | Cortez Silver____.....-- 1% 1 1%| 14,400| 84c Jan 144 June 
| * aE aa 38 39 60L; 36 June} 40% June | Cresson Con Gold M&M. : 2% 244 2%) 3,800) 2% June 3 Jan 
Tenn Ry, L& Pcom-_-_. ido 2% 2% 2% 200 l Feb 3% June | Divide Extension. _......1]------ 13c 8 14c 5,000; lle Mar| 2lo Jan 
Tob Prod Exports Corp_-.*}...--- 7% =++%7%} 1,100 3 Jan} 10% May | Dolores Esperanza_....- 5 2% 1% 2%) 9,600; 82c Feb 2% May 
Todd Shipyards Corp___.*}_..-_-- 68% 70% 185} 68% July; 80% Feb | East Butte________.__ __]__---- 11 11 100; 11 July} 11 #£July 
United Prof Sharing new .1 6 34 6% 6%| 2,600 5 Mar 7) May | El Salvador Silver Mines .1}_____- 4c 6c 5,000 2c Mar 8c Mar 
Un Retail Stores Candy-. 6% 6% 6%) 3,800 4% Jan 84 May | Emma Silver__-._.....-- 1 le Ic le | 74,000 le Mar 4c Mar 
U 8 Light & Heat com... io! napdnsibdiole 1% 1%| 8,800| 75¢ Jan 2% Apr | Eureka Croesus.._..._-- 1} 35c 28e 37c |238,700| 18¢ Jan| 37c June 
Preferred .......... Pe 1% 1% 900; 96c Feb 1% Apr | Florence Silver____.....-- 32¢c 26c 38e 5,000| 15¢ Feb| 35c July 
0 8 Ship Corp ...-...-.. PS 5¢ 6c 2,000 4c Mar! lle Jan radsden Copper__..._.-- 90¢ 90c 90c 100| 59c Mar 1.38 Apr 
UD § Steamship........ 10) 7c 7¢ Se 3,000 4c June} 150 Jan | Galena Mining ......_ ~~ 20¢ 20c 25c 8,000; 20c June} 37¢ May 
TI 5) 1% 1% 1% 9,900; 85¢ Mar 24% May | Golden Cycle Min & Red__| 90c 90c 90c 100| 80c Mar, 90c July 
West End Chemical-_-.--- 1; 54ec 54c 57c¢c 1,300) 54c¢ June; 87c Jan | Golden State Mining___-- 43c 42c 43c 4,300; 24c May! 45c June 
Willys Corp, Ist pref-_- -100| 30 26% 30 1,700) 6 Mar; 31 July | Goldfield Consol Mines .10 6c 6c 7¢ 8,000 3c 6 Jan} 12c Apr 
Youngstown Sheet & Tube*|_____- 64% 64% 100; 64% July} 72 May roldfield Development... 9c 5c 10c | 95,500 3c June; 10c July 
| Goldfield Oro Mining. ._-~ -}_.-.--- le lc 6,000 le June 4c July 
Rights— Gold Zone Divide .____-- ae 8c 9c 7,000 7c May; 15c¢ Apr 
Lima Locomotive w i___-_- | eee es 3 41%4\ 1,800 2 July 4% July | Hard Shell Mining. _._- 1} 15¢ 12ec 15¢ | 24,000; 120 Jan) 480 Mar 
Harmiil Divide... . a SC 9¢ 11,600 7c June 18 May 
Former Standard Ol) _— Hecla Mining... -.-.- 25c 6% 6% 6%! 2,300 444 Jap 644 Feb 
Subsidiaries Hilltop-Nevada Mining .-- 1%| 94e 1%} 41,90C| 75¢e June 1% July 
Anglo-American Oil....£1; 18%; 18% 19%] 3,800) 16% Jan| 25 #£=June | Hollinger Cons G Mining —5 9% 94% 9% 800 7% Jan 9% May 
Buckeye Pipe Line---- - iret 93 93 60; 8414 Jan} 100 Apr | Howe Sound Co_._......- 2% 3%\| 2,300 2% Jan 3% May 
Eureka Pipe Line----- 100}......} 89 89 15| 7944 Jan! 103% May | Hull Copper..-_...------~ 30¢ 30c 30¢ 3,000| 30¢ Jan| 33c Mar 
Galena-Signal Ol! com 100) 52 5: 56 690) 40 Jan} 62 May | Independence Lead Min_.| 50c 45e 57¢ | 74,500 6c Jan| 760 May 
Illinois Pipe Line------ 100} 164 164 165 29) 161 Jan} 198 Apr | Iron Blossom-____---.- 10c}..-.--} 26¢ 3le | 3,000; 16¢ Mar) 32c Jan 
Indiana Pipe Line.....-50|) 89 SY 91 325) 84 Jan} 106 Mar | Jerome Verde lDevei..__ 1 3% 3% 3%! 2,400 2% Jan 5 Feb 
Northern Pipe Line_-_-_- = L cts 98 98 10; 90 Jan} 110 May | Jumbo Extension..... ~~ aint aid 3c 4c 3,000 2c Jan 6c May 
Dt Eilicdédbeatiecseesalidec ce 283 283 10) 257 Jan| 332 May | Kerr Lake_........ ...-. is ata 3% 3% 160 3 Mar 4% Apr 
Penn-Mex Fuel_....--- rH 36 35 37 500) 17 Jani 44% July | Knox Divide______._-- RE 3c 4c 6.000 3c Jan 6c Mar 
Prairie Pipe Line--..---  _a- 245 248 120; 224 Jan; 270 June | La Rose Consol Mines... .5'--~---- 30c 30¢ 1.000} 25¢ Jan} 63c Mar 
South Penn OijJ._....--- 100 210 200 220 530) 173 Feb| 249 June | Lone Star Consol__....-- Sc 6c 10¢ 406,000 le Jan} 10c July 
Southern Pipe Line____100;____-- 93 93 120; 77 Jan} 104 May | McNamara Mining____-_- 1 6c 6c 6c 1,000 sc Jan| 14c Mar 
Southwest Pa Pipe Lines 100; 63 62 63 150) 52 Jani 66 Feb | Magma Copper___._.-__.- 27% 28% 500, 264% Jan| 32% Feb 
Standard Oil (Ind)-.___- 25| 107%4| 107 109%| 84,900) 83% Jan 124% May | Marsh Mining..........)] l6c l5e 17¢ | 16,000 4c Jap| 3lo May 
Stand Oi] (Ky) new wi.100| 93!4| 92% 95 2,100) 76 Apr 108 June | Mason Valley Mines____- 5 2 1% 2% 4,600 1% Jan 3% May 
Stand Oil of N Y_..... 100) 420 419 425 290; 341 Jan; 443 June | McKinley-Darragh-Sav .-.1}__--- 22c 8 22¢ 2,C00 Sc June; 40c Apr 
RR 100 sa alkene 415 415 10; 299 Jan| 450 June Mot ington Mines__.____-_-~ 10¢ 10¢ 1 3c 12.000; 10c¢ May l6ce June 
Motherlode Coalition..._.*; 10% 9% 10%} 24.700 6% Jan| 10% May 
Other Oi! Stocke National Tin Corp....- 50c| 43c 35¢ 46c |143,000| 270 Mar| 67¢ May 
Aetna Cons Oil____._.._- 144 1% 41%; *#1,100 1 June 1% June | Nevada Ovbir........-- 1; 20c 18e 24c¢ | 28,000) 186 July} 520 Mar 
Alcon Oil Corp....-.-----5) 14%] 12° 15 | 11,100; 24% Apr) 15 July | Nevada Silver Hills.._-..- 7¢ 7c «36: 8: |.-—s«7,000| «2e Jan} l4e May 
Sn, 1} 4c] 3e 4¢ 3,000 2c Jan 5e July | New Dominion Copper-___. 2% 2% 2%! 3,5L0 2 ,Jan 2% Jan 
Amalgamated Royalty....| 2¢ | 2¢ 2c 1,000 2c Apr 6c Apr! New Jersey Zinc_____- 100}__...-| 143 143 100} 141 June] 147% Mar 
Arkansas Nat Gas,com.10,; 9%; 9%% 10%} 1,000 8% Feb| 13 Apr | Nipissing Mines___..._-_- 5 5% 5% 5%! 3,600 54% July) 6% Mar 
Atlantic Lobos Oilcom..*| 9%, 9% 9%) 1,7C0 ~ Jan| 12% May | Nixon Nevada____..__ -_.J|_ _-.- 3c 3c 3,000 2c July| 18c¢ Mar 
SS RR ae 5; 12¢ 12c 13c 8,000 8c May! 20c Jap | North Butte______...__-.-}__---- 12 12 160| 11% Feb| 15% May 
Boston-Wyoming Oil_....1| 75e 78c 86c |100,500) §7¢ Mar) 99c June | Ohio Copper_._-_._.--- 10} 10c 9c 10¢ | 13,000 7c Mar| 14c Apr 
Brit Amer Oil Ltd_---__- 25} 304%) 30% 31 200; 29 Jan} 35 June | Park Utah Mining-..._-.-- 5% 54% 5%! 1,200) 5% July 5% July 
British Con Oil Field.....|-----.- 2% 2% 100 2% July 2% June | Peterson Lake- eR 7c 7c 7c 2.000 3c Mar 7c July 
Carib Syndicate. _.......- 7%| 7% 7%| 11,600) 3% Jan| 9% June | Pitts & Mt Shasta______- 1} 23c | 2le 23c | 14,000} 2ic June} 29c Jan 
Columbia Petroleum... ...- LY‘ 1 «1%)| 1,100 1 June 2% Mar! Ray Hercules Inc_......-.. 1% 1% ; 8,400 l Feb 2% June 
Consolidated Royalties__._/....-- 1% 1% 1CC 1 + Feb 1% May | Red Hills Florence________}_._--- le ic | 30,000 le July 2c Jan 
‘Continental Refining---- - Lilie; ke i1't~¢ 100 1% Feb 4 Mar | Rex Consolidated Min... 1 9¢ 8e 9c | 11,000 5e Jan| 12c May 
Cosden & Co, old com. -_..5/_...-- 8 8 100 7 M6 Apr 9 June | Sheldon Mining_....... - 1% 1% 13 1,200 l4% May 144 June 
Old preferred......... 5 4% 4% 4% 200 4 Mar 5 Feb | Silver Dale Mining_-_-_--_- ¢ Sp: 35c 35¢e 1,000 2c Jan} 50c June 
Creole Syudicate__.____- 5 2% 2% 2h%| 2,600 1% Jap 3% Apr } Silver King Consol____-_- eK 35e 35¢ 1,000} 35¢ Mar| 55c¢ June 
Cushing Petroleum Corp.5)-.-.-.--- 3c 5c 7,000 3c Jan| 12c Mar | Silver Pick Consol_.____ _- lle 10c 12¢ 4,00 3c 0 «6Jan| 23c Mar 
Dominion Oil of Texas._10 y 9 9% 300 8 Feb! 11 Apr | South Amer Gold & Plat.1 4% 4% 4% 500 4% Apr 5% Jan 
Se Ct. wn ckchindndebenpine 4% 4% 200 2% Jan et Sees TF Gn 1c le 2.000 le May; lle June 
Engineers Petrol Co.....i| 32¢ 20e 34c | 83,000; 20e July| 72e Jan | Standard Silver Lead__..1] 19¢ 19¢ 19¢ 1,000} 10c Jan} 24c May 
Equity Petrol Corp, pref._|; 14 14 14 900' 12% June! 14% June | Stewart Mining.._..._.- 1 8c 6c 8c 9 ,0C0 2c Jan} il6c Apr 
et OF... coscsocscve 5} 12%) 1% SO) 16,500) 4 Jan) 2% May | Success Mining -.......- 1} 30c | 22c 32¢ {164,000} le Mar| 320 July 
Pensiand Oll_.........-. * 154%| 15% 16%} 2,C00 9 Mar! 19% June | Superior & Boston Corp-_-- 1% 1 1% 300 1 July 1% May 
Gilliland Oil, com......-. ° 5% 4% 5%) 1,200 3% June 9% Apr | Teck Hughes__._...____- 61¢ 50c 6le 5,800; 20c Jan} 62c Apr 
Gilenrock Ofi..........- 10 1 14% 1%} 25,100; 836 Feb 1% June | fonopah Belmont Dev_..1/-_----- 1% %l 2,000 1% Jan 1% June 
Granada Oil Corp cl A..10/-.----- 2 2 »300 2 June 3% Apr | Tonopah Divide......_- 1| 76c 75ce 78e 6,900} 46¢ Mar; 87c June 
Tins a clibitibiiinigininie dade we wee 460 460 20; 460 July} 490 May | Tonopah Extension... ~~ 1) Ih 1% Uh 800 1% Feb 1% June 
OS eee 24c | 20c 25¢ | 81,000; Je Jan} o0¢c Mar | Tonopah Mining... ..-- 1 1% 1% 060 1% 660 1% Jan 1'4% June 
Imperial Oil (Canada) coup; 110 109 «111% 765; 9734 Mar) 127% May | Trinity Copper.......___]____-. 1% 2 300 14% July Jan 
Internat Petrol......... 21%; 21 22%) 26.800) 14 Mar| 27% May | Tuolumne Copper...... .l} 67¢ 60c 68c 3,700} 45¢ Mar l1 May 
Keystone Ranger Devel..1 55ce 45c¢ 62c | 25,600); 40c July 1% Jan | United Kastern Mining_-. 1% 1% 1%] 7,900 1% Apr} 24% Jan 
Kirby Petroleum........ 5% 5 5%} 1,100 5 July} 26% Feb | United Verde Exten...500/_.._-.- 27% 27% 200| 27 Mar) 30% Jan 
Lance Creek ects anemia 3c 3c 7,060' 3c June! 10c Jan | United Zinc & Smelt_._____'.____- 1 1 100} 75e June 14 May 












































THE CHRONICLE 








[ VoL. ilo. 






















































































Frida Sales 
| Last |Week's Range, for Range since Jan. 1. 
| Sale. of Prices. WOR. \-— 
Par.| Price. Low. High. Shares Low, High. 
j ; 
Mining (Concluded) 
Unity Gold Mines. ----- 5| 4 3% 4 1.60c| 2% May| 5% Feb 
Voleano Mining. -..-.-----|-- 36 76 5.000| 33e July; 550 Mar 
West Dome Consol_...---| 12¢ 12¢ 34 15,000) Lle June| l5ce Apr 
West End Consol --. ly l% } 6,600 70¢ Feb | 1% Mar 
White Caps Mining - ~10¢! 7¢ 7¢ 7¢ 2.000 3c0COrd«éFeD | 0c Apr 
Wilbert Mining------ --- 1! 10¢ 7¢ ec 169,000 le Jan| 15¢e July 
Yerrington Consol...-.----'|-- 3¢ 3C 2,000 Zc Apr) 5¢ May 
Bonds— ‘ 
sed Pack conv deb 68 °S°) 82% 8314, $6,000; 59 Jan, 90 Apr 
Certificates of deposit. - -| 63%4| 63% 64'4| 11,000; 50% Jan) 65 May 
allied Pack 88 Ser Bwi'39| 95'4| 95% 95%) 2, 000| 76 Feb| 99% May 
atar:inun Mfrs 7#..-1925| 103%¢| 193% 103%4| 57,000! 100% Jan, 104 June 
aa a: Ae 1933) . 105% 105%! 10,000; 102% Feb) 106 Apr 
Amer Cotton O'] 68. ..1924| 9924) 99)4 % 38,000, 93 Feb| 99% July 
Amer Light & Trac 6s8- 1925) 106%, 196%} 4,000) 96 jJan| 107% May 
Without warrants. 1009'¢ 100 10,900| 100 May; 100% June 
Amer Tel & Tei 63.-.-- "4922 | inns. 100%. 17,000| 99% Jan, 101 Mar 
66 1924) 10134) 1014 101% 8,000' 99% Jan, 101% Apr 
Anaconda Cop Min 7s 1929| 10324| 10334 106 81,000| 100}; Jan!) 104% June 
6% notes Series A_.1929 101 100% 10) 87.000! 964%, Jan) 101% July 
Anglo-Amer O11 7%s_.1925) 194%) 105% 104%\ 35,000) 102%, Jan) 104% July 
Armour & Co 7% notes1930| 104%4| 10424 105 | 42,000) 101% Jan); 105 July 
Atl Guifé WISS8L591959| 6144| 62 5 1.000' 57% Apr) 664 May 
Baragua Sugar 7'48_.1939 -- 100 100 10,000; 100 July; 100 July 
Beaver Board &s ctfs ol 
deposit - 4923). 75 76 6,000, 61 May} 76 = July 
Bethlehem Steel 73_ _1923' 104%! 104 104%; 84,000, 100% Jan| 105% May 
Equipment 7s- "1935| 103%| 10274 1034) 67,000) 160% Jap) 103% Apr 
Bkiyn Union Gas 7e w 1°32! 109%! 107% 109% 459,000 105% May| 112% June 
Cony 78. 1929) 110%! 110!4 110% 8.000; 109 Jur 1e | 110% July 
6s wi. 1947) | 104 194%! 21,000) 104 June| 105% May 
Canada SS L ines 7s wii947| 95'4 94 9514| 54,000) 94 July; 96% May 
Canadian Nat Rys 78.1935) 108 108 15,000; 104% Feb| 110 Mar 
| ee a ee 1925) 993.1 99% 99%| 69,000; 98% June} 99% Mar 
Canadian Pac Ry 68_.1924| 101% 101% 101 2,000; 99% Jan| 101% Jan 
Central Steel 88..._-.1941| 105%} 105% 105, ,; 37,000) v8 Feb) 106 Apr 
Charcoal! Iron of Am %s ‘41. 94 5 | 38,000} 92% Mar) 99% Apr 
Chic Un Stat 5s Ser B_1963) 100 09 % 100 38,000| 99% June) 100 June 
Col Grat phophone RS 1920 | 40 as) 2,000 22% Jan) 49 Mar 
( ver tific. tes of deposit -- 33 \% 33% 34 2,000) 3] Apr| 40 Mar 
Com’we alth Pow Cc ort 63" ‘7 8 g8§ | 4,000) 38> july) | 90% May 
ConsG EL& P Balt 73°31} 105'4| 105'4 105%} 20,000; 102% Jan) 106% June 
63 SerA wi - 1949) 101%! 100% 101%)| 69,000 99% June 101% July 
Consol Textile 8s__--.- Ls 14 41] 98%) 984 9914) 19,000, 94 Fet| 100% June 
Copper Export Assn Se '23) 10144 10144} 15,000) 101 Jan} 103 Jan 
% notes__.Feb 15 is 24! | 192% 102%! 4,000) 102 May | 103!g Apr 
8% notes.__.Feb 15 1925, 104%) 1044 104%) i7,000| 103% Feb! 105 Mar 
Cuban Tel Ist 748 1941) 106 '4' 105'4 106'4 30,000; 102% Jan| 107', June 
Cudahy Packing 7s ...1923 1Ol's 102 11,000! 100% Jan) 102 July 
Deere & Co 7%s_--.-1931 10114 102 44,000) 95 Feb' 102 May 
Empire Gas & Fuel 63.1924 | 100% 100!4| 11,000, 92% May 101% June 
Fed Land Bk 4448 wi.1942| 127 | 127 138 61,000, 100 May| 100% June 
Freeport Texas Co 79.1937) 98 | 9734 9 30,000; 100% Apr! 156 8 June 
Sair (Robert) Co 7s_.1937| 10542) 105'4 105%4 15,000) 95 Feb| 100 May 
Gulena-Signal Oil 78. .1930 | 105 105 2,000; 100!¢ Jan! 105% July 
Gjenerai Asphait 8s__.1230|) 103%4| 10314 103% 67,000) 102 Jan| 107 Apr 
Goodrich (B F) Co 73.1926) 105%) 105 105% 17,000| 96% Jan| 103% July 
Grand Trunk Ry 62.1936) 104 | 104 104%) 25,000| 102 Jar| 106 Mar 
Guoif Cll Corp 7a... . . 194%! 100% | 1900'% 101% 5,000; 102%% Jan) 19444 May 
he dhe wis ord 1923; 98%) 98% 99 | 38,000, 97% Jan 101% Apr 
Hood Rubber 7% notes °36_ - | 10024 1007<, 17,000; 95 Jan, 100 Apr 
Humble Oi! & Ref 7s..1923) 90%) 90 91 | 80,000' 99% Jen| 101% May 
Interb R T 88) PM rects-_-_|\-- | 8934 90 | 28,000) 72 Jan| 95 May 
Certificates of deposit. - | -- | 97% 99 | 9,000' 89%, July; 90 July 
Pe ocessente 1923} 96 | 95% 96 | 9, 000! 7 Jan| 99% June 
Kansas Gas & El6swii925/| 105%<| 105 105%) é 57,000; 95 June| 974% Apr 
Kennecott Copper 78.1930; 100 | 100 100%) 66, 000; 101% Jan| 106% Apr 
Laclede Gas Light 7s__..._| 99% | 99 99%)| 55 000) 94144 Feb| 100% May 
Libby MecNeill& Libby7s’31| 101 100/4 1014 | 21,000] 98% Apr! 101 Apr 
Liggett- Winchester 7s .1942| 108'%4| 107/4 1058’. 42,000} 98% Mar! 101% Apr 
Magma Copper 7s wi.1932| 95 95% 96 31,000; 106 May) 110% June 
Manitoba Power 78_-_ .1941 QY9 34 99% 100 | | 10.000, 8&9 Jan} 100 May 
Merch & Mfrs Ex 78 1942) 105%} 105'4 105%! 12,000) 99 June! 100% May 
Morris & Co7 4s. _1930| 97 | 9634 97 "| 18,000, 1024% Jan| 107 May 
Nat Acme Co 7\48_. _ 1931) 98% 98144 99 | 10,000; 92 Mar; 98% Apr 
National Leather 83_.1925, 19144 10114} 12,000) 95% Jan) 10! Avr 
N YN H & Hartf 4s_ “1922! 7414 7445'100,000; 6814 Jan| 101% July 
500 frane bonds_ - ~~ | 87% 8714 88 | 89,000) 72\6 Apr; 88% July 
RARER 1925) - 7414 75 |120,000| 77 =Mar| 92% May 
500 franc bonds. _-_--- _.| 97% 98 (\395,000; 64% Mar) 78 May 
North Pec Ry 5s Ser C 2047}. | 103% 103%} 17,000) 97% July} 98 #£July 
ee ang atin 1941) 100 4 6 | 99% 100'4!| 40,000 +4 Jan) 104}4 May 
V7ET WW bw m ere rer eweee ae : e e Hi 
Phillips Petrol 74s...1931)- 101'4 102 3,000) - 
Without warrants-_-. .-. 101%} 10144 101}4) 11,000) 99 Apr| 104% May 
Procter & Gamble 73. _1923} 10214} 101'%4 103 (129.000) 101% yea 102 eb 
Public Serv Corp 7s w i1941 100%) 100' 100! 6 | 13.000;| 96% Feb} 104 Avr 
Sears, Roebuck & Co 78 '22| 101%| 1014 1015%| 57,000) 9844 Jan| 101% Apr 
7 % serial notes Oct 15°23) - - - | 103% 104'4} 21, 000! 97 Jan} 102 Apr 
Shawsheen Mills 7s. ..1931) - . | 10524 106%¢| 24,000) 101 Jan| 105 Aor 
Solvay & Cie 88_._._1927| 102%] 102‘ 102%) 30,000) 102% Jan! 106% July 
Southw Bell Telep 7s.1925| 1091<| 108% 109'<| 61,000) 100} Jan| 103% Apr 
Stand Oillof N Y deb 6 %s'33) - - - -- 105 105% | 10, 000) 105% Mar| 109% July 
7% serial gold deb .1925 1065 105% 106% 7,000) 104 Jan| 106 Apr 
% serial gold deb__1926).-..--| 105% 106% | 16, 000) 104 Jan| 106% July 
7% serial gold deb. . 1927) - - ---- | 106% 1064s! 9,000! 104% Feb| 107 May 
7% serial gold deb._1928|_.....| 106% 107% | 8,000, 105 Feb| 107 Jan 
7% , serial gold deb..1929) 10744| 10744 10744, 6.000) 10544 Mar) 108 July 
® serial gold deb..1930} 110 | 109 110 | 17,000) 108 Apr, 109 June 
so; serial gold deb._1931| 110%| 10814 1104) 51,000) 107% Mar| 110% Jan 
Stewart Warner 8s_....1926|.._..-| 100% 101 | 23,000) 100% Jan| 114% July 
lt Ge Mivankouvcdase 1931 102%) 10176 102'<| 36,000 98% Jan| 101% May 
Swift & Co 7s__._._.- 1925} 103. | 102% 103 | 19,000) 100% Jan| 102% July 
Ech enonnes Aug 15 1931} 101 | 101 101%) 16,600) 101 Jap| 103% Apr 
Texas Co 7% notes_..1923| 100%¢4| 100%¢ 101 | 38,000! 101 July| 102% Apr 
Union Ot! of Cal 6s__.1942| 1034| 103 104 | 32,000) 100% June| 102 May 
United Oil Produc 8s__1931} 105 104'¢ 105 | 31,900; 90 ’ Feb; 110 Apr 
United Rys of Hav 748 '36|- | 100 100 | 3/000 109 Jan| 108 Apr 
Utah Securities 6s____ 1922 107: 34 | 1074 107 74 | 22,000; 91 June! 10014 May 
Vacuum Ol} 78. .__ ._ . 1936) ------ 99 99 | 10 000! 106 Jan 107% “Feb 
Valvoline Oll6s Ser A wi_'37|__-__- 108 '4 108% | 60'000! 99 May| 100% May 
Western Elec conv 78.1925) 102 102 102 | 10,000 103% Jan 109 4 Mar 
Winch Repeat Arms? \s'41 | 95% Mar! 102% Jul 
Foreign Government | | | , ” stad 
pa Munictpalities. | | | 
entine Nation 7s_.1923| 100 100 OMis 
Brazil (U Sof) Coffee7 }43'52 84 4| 8414 35 '¢|° 59,000) 8414 july 100" Moy 
74s (£1,000) wi...1952)-.---- | 8444 85 | 6.000 8414 waay 98% May 
fd ae. halen w----- | $514 85%| 1,000] 85% July| 99 May 
§ Bremen 448.-.-..-.--.---- 214 | 24 2'4\ 30, 000 214 July 2% July 
French Government 4s 1943 See «ee | $81 5234) 25,000) 45 ye 6114 Apr 
WEES Bccevccone 1I9Sii...-.- | 63 63! 90,001 | 2 a ‘ tz 
Mex! 4¥- (| 00} 62 #£=Jan| 72% Apr 
- CO 48.....------ 1945 4 7" 4 3 wrt 000) as June| 52% Apr 
Montevideo (City) teh 96 96 4 967 | 30,000) 9614 — a f aad 
Netherlands (Kingd) 6s B'7 96 96 96 4 |139,000) 96 jo 9614 July 
Peru (Rep of) ee 1982 100%; 100 100? { 3,000) 100% July 100 12 July 
Russian Govt 6}4s_...1919| 16%| 15% 15% | 4'000| 1334 Ay 
~ 13% Jan| 30% Apr 
Certificates.......----- 15%| 15% 15%%| 2 000} 13% Ja 26144 Apr 
ilibcndiitincstecs 192i|_----- 15% 16 | 7,000) 1332 Seni 38 Ape 
oe yo Sores 5s “ 
gdom o wi.1926| 95%) 95's 212,000) 95 July| 955g July 
Switzerland Govt 54481929! 102%| 102% 10334|'82,000! 9534 “Jenl 107% Mar 
¢ Odd lots. * No par value. / Listed on the Stock Exchange this week, where 


additional transactions will be found. o New stock. w When issued. 27 Ex- 
dividend. y Ex-rights. z Ex-stock dividend. x Dollars per 1,000 lire, flat. § Dollars 
per 1,000 marks. g Marks. k& Correction. 








Quotations for Sundry Securities. 
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All bonds prices are “and interest” | except where 
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Standard Oil Stocks Pari BAA, |, ASk Joint Stk. Land Bk. .. Bonds! 
Angio-American Oil new. £1) 1844 | 19 Chic Jt Stk Land Bk 58.1939 99%;/10012 
Atiantic Refining -----.-- 100, 1000 1020 |! 6a 1951 opt 1931....-..-- 102 {103 

a eM 100, 114 {118 || 68 1952 opt 1932--...--. 102 |103'4 
Borne Scrymser Co---- - 199} 400 415 | 54s 1951 opt 1931_.---- 105 | 106 
Buckeye Pipe Line Co... 50) *92 | 93 RR. Equipmente—Per Ct| 8234s | 
Chesebrough Mfg new..100| 190 |200 || Ateh Topeka & Santa Fe6s.{| 5 35) 6 5. od 

Preferred new_...---- 100| 108 |111 |\|Atlan Coast Line 6s & 6s 5.45 
Continental Oll__..-.-- 190} 130 (135 ‘Baltimore & Ohio 4%e & 6a.) 5. 60) 5. 2” 
Crescent Pipe Line Co.. 50, *%¢ | 35 ||Buff Roch & Pitts 4s & 4)4s: 5.20) 4.90 
Cumberland Pipe Line. "100; 135 |140 || Equipment6s......----- | 5.35) 5.05 
Eurekn Pipe Line Co_...100) 55 | 90 '|\Canadian Pacific 448 & 6a_.| 5 40) 5.25 
Galena Signal Oflcom...100| 101 {105 |\Caro Clinchfield & Ohio Se.-) 6-00 5.50 

Preferred old_.__.._-- 100 —: 112 ||Central of Georgia 44s..--| 60) 5.25 

Preferred new _-.- --- 00) | 54 |\Central RR of N J 68..-.--- 5.35) 5.10 
Lilinois Pipe Line __.- “too! 162 1165 | Cc Jheea peake & Ohio 68 & 63$5) 5.55) 5.25 
Indians Pipe Line Co... 59] *85 | 90 || Equipment iia ; 5.50, 5 10 
International Petro!.(no par) | *21 2i'4\\Chicago & Alton 6s8....-.-- | 6.00; 6 50 
National Transit Co..12.50| *26 | 27 |\Chicago Burl & Quincy 6s_.| 5.40! 5.10 
New York Transit Co- “100 164 \168 |\Chicago & Eastern Ill 5¥s_.| 6.00) 5.40 
Northern Pipe Line ¢ 0. - 100} 97 | 99 '\Chicago Ind & Loutsv 4! Mn. 44 5.15 
Ohio Oll Co__..--- 95|*278 (283 | ‘Chicago St Louis & N Ob 5.35) 5.00 
Penn Mex Fuel Go..... 25, *35 | 39 |\Chicago & N W 4}s8- od 5.25) 5.00 
Prairie O11 & Gas_...--- 100, 960 |550 } Equipment 68 & 6348.._.| 5.45) 5.20 
Prairie Pipe Line.......100| 248 \252 |\Chic RI & Pac 4%, Se, 68, 9.55) 5.25 
Soiar Refining...------ 100| 340 |350 |Colorado & Southern 6s, 6s_; 5-65) 5.30 
Southern Pipe Line Co_.100, %1 | 93 |Delaware & Hucson 68..--- | 5.40) 5.20 
South Penn Oll_....--- 100} 210 (220 ||Erie 4348, 58 & 68...------- | 5.90) 5.30 
Southwest Pa Pipe Lines.100'. 60 | 64 ||Great Northern 6@_..---- _| 5.45) 6.20 
Standard Oli (California) 25.%103 (104 || Hocking Valley 445, 58 & 6s| 5.60! 5.30 
Standard Of] (Indiena)_. 25\"107 10714 ‘TiMnois Central 4348, 584 68 5.40) 5.20 
Standard Oil (Kansae) - . 100; 535 545 || Equipment 7e & 6448.-.-)| 87) 6.15 
Standard Oil (Kentucky) 25| °93'2 94!2 |Kanawha & Mich 434s, 6s.-! 5.60) 5.35 
Standard Oll (Nebraska) 100\ 175 |185 ||Louisville & Nashville 6s... 5.25! 5.00 
Standard Otlof New Jer. 25\*150, (182 || Equipment 63 & 6348.-.- 5.40, 5.25 

Preferred_....._..--- »| 116%, 1171s |Michigan Central 5s, 6e....| 5-37 5.10 
Standard Ollof New Y’k.100| 419 422 |MinnStP&S8M4kee ba 5.50) 5.20 
Standard Oll (Ohio)....100 .499 460 || Equipment 643 & 7s. 5.65) 5.35 

Preferred_.........-- 190\"117 119 ||Miesour! Kansas & Texas kn 6.00] 6.50 
Swan & Finch.__._..--- 100; 32 35 |i\Miasouri Pacific 58...-.-- 5.75| 6.25 
Union Tank Car Co__..100) 95 100 | Equipment 6s & 6}48---- 5.70) 5.30 

OS SS 1909; 1U6'2 107 fobile & Ohio 4s, 58.....; 2-90 5.25 
Vacuum OlJ_.......--- 190, 413 .422 |New York Central 4542, Se. 5-35 5.10 
Washington Oil......-- 10} *24 | 28 || Equipment 68 & 76. -.---' 5.40} 6.20 

| IN ¥ Ontario & Western 4748 § 00) 5.50 
Other Oll Stocke Norfolk & Western 4}48- 5.25} 5.00 
Atlantic Lubos Oil (no par)! .*9'4, 94] Equipment 6s8.....---.--- 5.35) 6.10 

Preferred ....<-...<: 50|.*37 | 42 |!Northern Pacific 75------ —; §.40) 5.10 
Imperial Oil. -_- ~~ g5/*108 (110 |\Pactfic Fruit Express 7s....| 5-40 5.20 
Magnolia Petroleum_...100) 144 ,177 \Pennsylvanis RR 49 & 449 a. 5.25) 5.00 
Merritt Otl Cory poration . 10: *9'4 9!2| Equipment és.........-- 5.50} 5.25 
Mexican Hagle Ofl...... 5) “1% | 15 ||Pitteb & Lake Brie 6s & 6348 5.50} 5.25 

Reading Co 4s...-....-- 5.35) 5.10 
Tobacco Stocks | % St Louis Iron Mt & Sou $s... 5.75) 5.20 
American Cigar common. ye 62 ; 66 |i8t Louis & San Francisco 5s-' 5.70} 6.20 

Preterm e@.........--- 80 | 85 ||\Seaboard Air Line 4}48& 6s, 8-99 5 75 
Amer M: chine & Fdry- “1001 225 (250 |\southern Pacific Co 4}g8---) 2-29 5.00 
American Cobacco scrip... 133 §136 i} Boufpment 7s_......---- | §.35) 6.15 
British-A mer ‘Tobac ord. = + 2 39 |\\Southern Ry 448, 58 & 65...) 5.70) 5.35 
Brit-Amer ‘Tobac, bearer £1| °'5'2. 19 | Toleco & Ohio Central 6s... -| 5.60) 5.30 
Conley Foil (new)..(no part), “++ | 15 |\Union Pacific 7a__-.--.--. _| 6.35) 6.15 
Helme (Geo W) Co, com.100| 145 (109 || Virginian | aaron __| 5.70} 5.30 

Preferred__........-.100} 199 [112 
imperial Tob of GB & Ire__| *14'2) 15 1 Public Utilities | ues 
johnson Vin Foll& Met.100| .83 | 94 ||Amer Gas & Elec, com.. 60' ®152)100 
MacAndrews & Forbes_.100| 100 /102 ||  Preferred._....------ 609 2°42 | 43 

eee ! 96 | 98 || Amer Light & Trac, com.100) 133 135 
2. Rena 100 p> 32 || Preferred. ......--..- 100! 95 97 
Porto Rican-Amer Tob..100) ¢ 56 ||Amer Power & Lt, com..109, 112 {115 

Serip.-.---- *65 | 75 || Preferred.....------- 100} 85 | 87 
Reynolds (RJ) Tobacco. 25| *65 | 80 ||Amer Public Util, com..100 14 | I? 
Schulte Ret. Stores (no par)| “94'2 36 || Preferred....-.-.---- 100| <----| 28!2 
Universal Leaf Tob com_100| 110 {120 ||BlackstoneVa!G.&E.com 50, 46912) 713 

Preferred_.........-- i100| 98 {162 |\Carolins Pow & Lt, com.100} .44 | 45 
Young (J 8) Co___..--- 1900} 80 | 85 ||Cities Service Co, com..100| 206 {208 

Preferred_........-.-- 100 98 | 95 || Preferred_.....------ 100; 6714) 67% 

'|Colorado Power, com...100| 1512 16'2 
Rubber Stocks (Cheoc§|9"4 v7 fees) || Preferred._...--.-.-- 00; 88 | 90 
Firestone Tire& Rub,com.10| SY | 82 ||\Com’w’ th Pow. Ry & Lt.100, 29 | 30 

6% preferred........100 dU 91 i Preferred_ Ry ee 100; 61 | 64 

7% preferred.....-..100| .87 | 89 |\Etee Bond & Share, pref.100) 9° loo-- 
Gen’'l Tire & Rub, com_.100} “2° |---- Fe deral Light & Trac..-100) 30 | 32 

Preferred. _._.....--- 100} 92 (100 || Preferred.....------- 71 | 74 
Goodyear Tire & R, com. 100 10°4" 1113 | Mississippi Riv een cone 2312) 242 

Preferred__........-- 3312) 34 || Preferred. ....------- 100} 79 | 8! 

Prior preferred. ---- 100 69 | 71 || First Muge 5s, 1961_.5&J} 9212) 93t2 
Goodyear T&R of Can pf 100) &4% | $5 1 ef g deb 78 1935_..M&N| 100 (102 
Miller Rubber_...----- 100} “2 | 75 ||Northern Ohio Else. (no par)} *10 | 11 

ed cin ncscindens Ye | 96 || Preferred........-..-.-. 100} 3612) 3912 
Mohawk Rubber--..-. -100| --~- '...-||Nortn’n States Pow,com.100| 89 | 912 
Swinehart Tire & R,corm - 100 22 | 30 NS PS Ss 100) 92 | 95 

Pt. . .csgeeeutad _..-|.---||Nor Texas Elec Co, com.100} 90 3 

: ~~ Resear 83 | 85 
Pacific Gas & El, lst pref 100} 88 | 59 

Sugar Stocks | Puget Sound Pow & Lt_..100| 45 | 47'2 
Caracas Sugar._----.--- 50| *1° | 12 || 6% preferred.......- 100' 890 | 83 
Cent Aguirre Sugar com. 20 °75'2) 77 7% preferred.....-.- 100, 102 '104 
Central Sugar Corp.(no par)|"-5--|----||_ Gen M 78 1941_..M&N| 10312 105 

Preferred_.........-- 100: ‘2! lle |Republie Ry & Light... -100 14 | 17 
Cupey Sugar common_..100; 49 | 60 f Preferred.......----- 46 | 482 

i ial, la 100} 59 | 70 |'south Calif Edison, com- 100 105 (106 
Fajardo Sugar-_....-.--- 2175 || Preferred.......----- 100} 118 (122 
Federal Sugar Ref, com_100| 104 |----|\Standard Gas & E! (Dei). 60 *19 | 20 

~  ——_a 100, 104 |-.--/|| Preferred. _....--.--- *49 | 50 
Godchaux Sug Inc_-.(no bar) *14 | 16 |!Tennessee Elec Pow (no A. 13 | 14 

Preferred. .......---- 74 | 78 2d preferred --.--.. (no par)| 39 | 41 
Great Western Sug, com. 100 250 |260 |\United Lt & Rys,com...100, 54 | 56 

eee 100} 106 {110 || 1st preferred....-..-- 100| 75 | 78 
Holly Sug Gorp.com(no par)| *!3 | 16 |! Western Power Corp....100) 29 31 

Seana: 100, 45 | 47 Preferred. ......-...- 100} 78 | 80 
Juncos Central Sugar...100| 50 |100 ||\Short Term Securitiee—Fet Cent 
National Sugar Refining.100| 142 ,145 \|Am Cot Of] 6s 1924..M&S2| 99%s| 99% 
SantaCecillaSugCorp,p?.100/ 13 | 16 ||AmerTei& Tel 6s 1924. F&A} 10112)101% 
Savannah Sug, com-.(no ber) 45 | 47 6% notes 1922... -.- A&O} 10048' 10012 

ee RAC 00 | 59 = |Am Tob 7% notes '23.M&N 10214; 10244 
West India Sug Fin, com. 100 bu ‘a nacondaCop Min6s'29 - J&J| 1007/10 its 

Preferred. ..-.------- 49 78 1929 Series B__.-- J&J| 1035/1037, 
oR im a Angio-Amer Ol} 7 34826 A&O 103‘s' 104’ 
American Hardware....100| 184 |----||Arm’r&Co7sJuly15°30J&Ji5) 104%. 105!s 
Amer 1 1+ pecan com.100; 2 Deb 6s J ne 15°23 J&D15 BO tucce 

A RE 100; 94 Deb 68 J’ne 15 '°24-J&D15)| 100 |.--- 
Bliss EW) Co, new .(no me *50 31'2 Beth 8t 7% July 15°23J&J15 104%) 104: 8 

ih al *56 |..-.-|\Canadian Pac 62 1924.M&S2 10114) 1013s 
poraen Company, ge 107 |109 |'Pederal Sug Ref 68°24.M&N 10012'101 

a ea nen 100, 98 |101 ||\Goodrich(BF)Co 78°25.A&O} 100% 105% 
Celluloid Company. .---- 100} 92 | 98 ||Hocking Valley 68 1924.M&S| 100% 100%. 
Childs Co, com......-- 100| 113 |115 ||Interporo R T 78 1921-M&S/} 95 | 99le 

OE Sa 190; 105 }107 ||\K C Term Ry 68'23.M&N15 10114160122 
Havana ‘Tobacco Co... 100} eaenl----|| 648 July 1931_....--J&J| 102 (104 

Preferred__.....-.---100) ----|---- \Laclede Gas 78 Jan'29_F&A!} 9973 100's 

ist g 58, June 1 1922- jap f=. itioeed \Lehigh Pow Sec 68'27-F&A| 91 | 912 
International Salt------ 100, _... ||Slogs Sheff 8 & 166 °29_F&A!" 9712 984 
International Silver, pref 100, #102 105 suite Co 7% 1925. A&O16) 102 102'4 
Lehigh Valley on Bales. 50) 77 2 7% notes Aug 15 1931__-.) 10273 103's 
Phelps Dodge Corp- ---- 100| 160 {175 ||Texas Co 7e 1923-.-.-.-.-- &5) 101 ‘101% 
Royal Baking Few. com.100| 105 {110 |'U 8 Rubber 7s 1930_F&A_ 10853 109 

I a a tiling 100} 98 |102 |grap See Corp 66°22.M&S1 | 100 | 100%s 
Singer Manufacturing...100| 90 | 93 || West Elec conv 781925.A&0O! 10812 105%. 
© Per share. 0 Basle. @ Purchaser also pays accrued dividend. e New stock. 


fFlat price. &k Last sale. n Nominal. 


z+ Ex-div. y Ex-rights. 


t Ex-stock div. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are 5 rough hogetner separately on a subsequent page. 
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| at © Latest Gross Earnings. | Jan. ito Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | ROADS. 
| Week or Current | Previous | Current | Previous Week or Current | Previous | Current Previous 
| Month. | Year. | Year. | Year. | Year. Month. Year. Year. Year. | Year. 
: | pe ars eer | $ S “Bet Ber 
Alabama & Vicksb_|May 290,679) 256,912) 1,293,355) 1,351,012 || Mississippi Central_|May 130,188} 80,808) 610,530 416,216 
Amer Ry Express_.'March 13128 426) 180: 23 397 38,791,889, 52,719,529 || Mo & North Arkan ~' March —810 56,734 —] ,464 29 0 
Akr Canton & Young May 199,626| 129,296] (872.766| _ 513,747 || Missouri Kan & Tex May 2,760,426] 2,616,071/11,951, 866 13, 33.4'026 
Es ain aime ‘Ist wk July) 93,010) 93 506: 2,498,624; 2,390,109 || Mo K & T Ryof Tex May 1,738,838)/2 037,178) 8.191. 958; 1,182,314 
Atch Top & S Fe.-.-|May 15073 948 15218 955 67,877 .744/| 74,349,902 | Total system___./May 4,596 ,616'4,826,529 20,722,103 25,488,740 
Gulf Colo & 8S Fe_|May 1,653,075/2,453,118) 8,101,558/11,573,277 || Missouri Pacific__.. May 8,633 ,943/8,651,373 39,861,400 43 .816.572 
Panhandle S Fe--|May 599,999) 601,242] 2'896,345| 3,095,741 || Mobile & Ohio___-_- 2d wk July; 311,159) 273,758! 9,069,676; 9,775,003 
Atlanta Birm & Atl_|May 330,541) 238,127| 1,530,329) 1.228.284 || Colum & Greens_|May 125,834) 112,117| 588.745) 673,554 
Atlanta & West Pt_| May 206,079) 217,584 939,869) 1.058.717 || Monongahela_____- i\May 89,141 292,219) 1,601,032) 1,517,634 
Atlantic City.....- May 363.956) 414,921) 1,407,375 1,416,444 || Monongahela Conn_|May 179,539 61,690) 677.556| 318,296 
Atlantic Coast Line May 16 ,386.035 5,375,820 31,524,544 31,776,934 || Fo mean te Rar May 90.218: 215.924 326,204 659.423 
Baltimore & Ohio... May | 16861752) 15722738 81,098,644 79,914,927 || Nashv Chatt & St L'May 1,880,691/1,649,928) 8,391,524) 8,483,501 
B & O Ch Term--' May | 270,654 193,483] 1,187,211) 1,013,214 || Nevada-Cal-Oregon 1st wk July 6,770, 9,227] 125,050) 158,633 
Bangor & Aroostook May | 821,001; 533,948 3,925,715, 3,337,177 | Nevada Northern_.i'May 47,.676| 16,560 140,072; 193,297 
Be}lefonte Central --|March 8,283) 6.874! 21,856) 20,949 || Newburgh & Sou Sh May 206,639; 82,841 818.603) 549,167 
Belt Ry of Chicago_:|May | 482,697| 415.301] 2,388,946] 2,046,206 || New Orl Great Nor-|May 215,607| 195,393) 1.053.495! 1,043,243 
Bessemer & L Erie_-' May | 585,270/1,162,699) 3,275,607) 4,271,276 || N O Texas & Mex--|May | 231,402) 182,138] 1,121,182] 1,175,650 
Bingham & Garfield May | 15,971) 12,865! 53,755! 95,070 || BeaumSL& W- May | 165,180 139.544| 867,156; 974,026 
Boston & Maine... May 6 ,454,487|6,277 .762'31,325,380 30,708,909 | St L Brownsv &M|May | 406,793 452,922) 2,285,819) 2,604,225 
Bklyn E D Term-_-| May 129,672) '109:881| _'669.697| 564.964 || New York Central__|May 265 326625) 26623004' 129095375, 129711339 
Buff Roch & Pittsb- 2d wk July, 199,655) 259,526, 7,666,576, 8,197,478 || Ind Harbor Belt_|May 810,039; 712,299; 3,816,433) 3,680,431 
Buffalo & Susq__-.-. May | 60.098! 163.980] '663,125'  905,198!| Lake Erie & West May 827,917| 780.577| 3,732,016) 3,679,842 
Canadian Nat Rys- 2d wk July 2,096,455 2,106,984 55,820,433 62.375,296 | : Michigan Central May ‘6,740,054 5,885,226 30.213,621 28,152,700 
Canadian Pacific___ 2d wk July|3/185,000 3.397.000 80,352,000 88,665,000 || ClevCC & St L__| May 7,102,263/6.647,935 33,215,768 32,650,879 
Caro Clinch & Ohio. May 671,786) 601,212! 3,164,035 2,972,636 || Cincinnati North. May 251,441) 302,513! 1,432,557! 1,384,618 
Central of Georgia..- May 1,859,350/1,789,188; 8,754,902 9,191,250 || Pitts & Lake Erie May 1,905,271!2,024,394; 9,739,033 10,720,434 
Central RR of N J-- May 3,429,173 4,.194.258|19,756,575 20,722,098 || Tol & Ohio Cent. May 358,915) 907 086| 3,283,361! 4,071,579 
Cent New England. May 523,019! 621,086) 3,052,572; 3,425,293 || Kanawha & Mich May 191.923! 456/080 1.356. 703) 1,822,621 
Central Vermont_.-- May 588,448) 558,816) 2,626,195) 2,553,601 | N Y Chic & St Louis May 2,512.529/2,192,423 11,615.691' 0,911,060 
Charleston & W Car May 305,538, 272.113! 1,452,751! 1,459,297 || N Y Connecting___|\May 201.380) '282'554| 1/181.399 1°453'249 
Ches & Ohio Lines... May 7.657.318 8,017.908'35,302,745 33,318,434 || N Y N H & Hartf__|May | 10423384/9,423.486'47.597 890 45,282,315 
Chicago & Alton... May 2,136,783 2.455,399| 11,826,590 11,886,994 || N Y Ont & Western’ May 887,320 1,205, 911) 4.702.903; 5,156,229 
Chic Burl & Quincy _| May 12401 625/12534 930161.551.197 65,034,059 || N Y Susaq & West__|May 301.612 331,230 1.650.808) 1.698.449 
Chicago & East Ill--'May 1,848,545/1,983,644| 9,892,732;10.748,971 || Norfolk Southern__|May 719,969 606,554! 3,447 257] 3 227 24 
Chicago Great West May 11,978,569) 1,934,209) 9.284.854) 9,655,293 || Norfolk & Western_|May 4 994,145 6.613, 082 36.538, 260.32,141,052 
Chic Ind & Louisv.-'May \1,352,925) 1,241,420) 6 .399,.265' 6,026,550 || Northern Pacific. _.|May ,078,960 7 037 rt 33,621, paz 33,018,536 
Chicago Junction... May 292 ,669| 409,419) 2.045,955| 2,042,576 || Northwestern Pac__|May "692. 495, 730,61 7| 2 838.227) 2.856.220 
Chic Milw & St Paul May 12249 791)11059 949 57 643 ,221|55,416,579 || Pennsylv RR & Vo_|May 40634489) 40773 401 | 199900816 205316708 
Chic & North West_|May 11758933) 10365928! 53 .995,307|55,742,173 || Balt Ches & Atl__|May 144,443! 127, 075! 2.799| 562.393 
Chic Peoria & St L_|May 199,355) 140,218} 965,092) 796,030 Cine Leb & Nor__|May 99°96 91,191 419:020 436,361 
Chic River & Ind--|May ) ee eee init seh in siaiati Grand Rap & Ind/May 705,424; 682,222) 3,413,207| 3,468,370 
Chic R I & Pacific--|May 19,632,956): 10189 563 319,924/51,206,501 | Long Island_-_-_-- iMay 2,666,564 2,47: 11,047 338; 9.974.357 
Chic RI & Gulf- -|May | 422,5921| 622,97 8) ‘2199-791 2,922,076 | Mary’d Del & Va- \May 95, 417| 103, 031 "375. 846; 426,663 
Chic St P M & Om-|May \2,206,951/1 1,926, 903|10,589,615|10,901,450 || N Y Phila & Norf May 699, 932) 461 834 3, 823. 543] 2,451,257 
Cine Ind & Western, Mav 356,479} 293,298 3| 1,666,827) 1.408.942 | Tol Peor & West. |May 122.8 72| 127 ,824 45.512; 696,696 
Colo & Southern__-\2d wk July’ 461, 217 531" 025 11,983 :380| 13,346,854 W Jersey & Scash|May 1 080,086 1,071 097 | 4, 635. 746 4.438.045 
Ft W & Den City.|May | 754,789! 822,903| 3,577,494) 4,449,402 || Pitts C C & St L_|May 8.642.305 7.598.924 38.610,668/40.235,127 
Trin & Brazos Val|May 164,761) 218,327) 1,440,273) 1,068,712 || Pennsylvania Syst - - May 55215 004 53823 287 263710 318/269280 317 
Wichita Valley-.-|May | 88,317) 100, 439| 481,668 684,537 || Peoria & Pekin Un_|May 130. 617; 121,480' 761,207 705,493 
Cumb Val & Martin|May 47.739) 135.268) 393,107) | 585,061 || Pere Marquette... -|May 3,400,302 3,089,445 14,902 .983/13,901,395 
Delaware & Hudson! May 2,483 ,720/3 ,682 ,979 16,570,412 18,687,649 | Perkiomen _....-.- |May 101.245 96,261! 463.350 541,102 
Del Lack & Western! May 5,516,145 7,294,703 | 30,381.541 34,713,853 || Phila & Reading- 'May 5,335,108 7,009,505 32. rat 628'35,106,724 
Denv & Rio Grande;May 2 ,424,366)|2,390,573|11,718,984/12,382,259 || Pittsb & Shawmut__|May 38,911) 81,552| 454,722 535 ,35¢ 
Denver & Salt Lake|May 36,748! 200,427 513,860 863.171 || Pitts Shaw & North May 72 625) 100 ,064 451,477 499 ‘528 
Detroit & Mackinac|May 154,726) 170,364 629,776 739,432 || Pittsb & West Va__'May 202,556) 230,149!) 1,162,800) 1,049 '386 
Detroit Tol & Iront- May 889,503) 651.663) 3.573,291| 2,077.291 || Port Reading_-_--~.-- ‘May 83.350, 200.375 906.333, 1,048,969 
Det & Tol Shore L.-|May 258,639] 209,144} 1,499,106 981,403 || Quincy Om & KC. ’ 95,741} 103,894 431,814 519,118 
Dul & [ron Range. May 362,132) 541.397 859.399! 1,426,728 || Rich Fred & Potom- ‘May 1,010,806} 859,994) 4,447,303! 4,605, 131 
Dul Missabe & Nor_|May 600.500/1,618.783) 1,165,660| 2'503.579 || Rutland_-_______- May 461,728 481,388 2.271,914| 2.329.891 
Dul Sou Shore & Ati 2d wk July; 100/594 81,279) 2,123,582) 2,423,543 || St Jos & Grand Isl’d May 270,306) 242.167 1.270.701! 1.255.732 
Duluth Winn & Pac\May 151.357} 140,391) 777,755) 1,271,412 |; St Louis-San Fran. .|/May 7,228 542 6,343,076 31,853 .830 33.544.308 
East St Louis Conn-/|May 179,640 130,713) 837,789) 682.602 | Ft W & Rio Grand|May 96,.256| 145.782; 490,.628| 787,322 
Eastern SS Lines. --.|May 480,300) 416,136! 1,585,195] 1,259,123 || St L-S F of Texas_|May 132,187} 131,122!' 689 rH 701,646 
Elgin Joliet & East_|May 1, 925. 601/1,366,269| 8,775,390] 9,103,222 || St Louis Southwest_|May 1,404,548'1,406,062) 6,901 ,604| 6,943,902 
Bl Paso & Sou West|May 870.370) 880,257) 4,143,356) 4.977.296 | St Louis 8S W of Tex.|May 579,131; 569,532 2.803, 441 3,019,126 
Erie Railroad _-----|May 7,035.924|8,471.807 37 .523.439141.484.189 || Total system____|2d wk July| 393,558 464 482 2,426,811|13,092,227 
Chicago & Erie_-|May 974 ,823|1,011,900) 4,589,274) 4,576,774 | St Louis Transfer. _|May 62.820 0.108) 308.119 478,015 
NJ&N Y RR---|May 126.456| '131.984| °605.347| (595,967 || San Ant & Aran Pass|May 461,254 490, 636) 2,067 602) 2.288.935 
Florida East Coast_|May 1,306,104)1,158,339)' 7,252,100) 7,420,791 |' San Ant Uvalde & G|May 102,831) 131.456 445,438 522,541 
Fonds Johns & Glov|June 101,380} 109,747, 684,008 667.413 |, Seaboard Air Line-- IMay 3,889,589 3, 389° 367 18,826 .308'}19,121,500 
Ft Smith & Western| May 128.052) 146,302’ 588,536 $04,446 || Southern Pacific Co|May 21123915 21345 216 97,230,121) 107204 136 
Galveston Wharf-___|May 111.202} 225,444 608.252) 1,045,322 | Southern Pacific. ..|May ty 705 15593 884 66,464 ,936\74,835,! 
Georgia Railroad _--|May 417,341} 408,548] 1,946,378] 2,224,071); Atlantic SS Lines._|May 959,186| 707,256] 4.752.101| 4,387,840 
Georgia & Florida-.-|May 104,754} 101,439 527 ,O54 563.465 || Arizona Eastern. ‘May 328. '158| 196,990) 1,213,049! 1,406,268 
Grand Trunk Syst-_-_|2d wk July 2,167,649)1,998 .504150,906.459|50,895,234 || Galv Harris & S A\/May 1,787,795 1 862,578) 8 ,645,729|10,898,945 
Atl & St Lawrence| May 153,392| 249,600) 1,200,037) 1,418,472|| Hous & Tex Cent. |May 1,119 "213! 955,846! 5,809,452!) 4,997,036 
Ch DetCanG T Jct) May 158.458] 151,462} 968,928) 837,675!) Hous E & W Tex.|May 242,783| 211,959; 1,131,071] 1,112,981 
Det GH & Milw_|May 532,797) 281,479) 1.982.190) 1,429,559 || Louisiana W este ay 325.564 365,473 1.797, pk. 1,799,120 
Grand Trk West_|May 1,286,828/1,299,998! 5,660,110) 5.515.890}; Morg La & Texas Moy 635, 975) 740,579) 3" 222,77: 3,725.762 
Great North System/May 7,690 26217 315,244 33" 487 ,954'133,455.184 Texas & New Orl_ Ma 667,929) 613, 653 3,660, 476 3,504,154 
Green Bay & West-.|May 110,558; 101,684 561.655 583.32 || Southern Railway- _\2d wie July (3, 137 869 3,025,314 88,229,711)88,070,826 
Gulf Mobile & Nor_|May 413,753) 328,828! 1,841,545) 1,743,309 || Ala Great South.|May | 903.475; 705,161| 3,850,440) 3,951,316 
Gulf & Ship Island_|May 267.859] 235.711! 1.178.676] 1.166.211 || Cin NO & Tex P_'May 1,777 ,368'1,506,502| 7,297,741! 7,426,930 
Hocking Valley....|May 1,019,59911,302,739) 5,172,392} 4,860,010}, Georgia Sou & Fla May 404,562 243) R11) 1,964,203! 1,889,395 
Illinois Central.-.-|May 12081 678/11018 5 06157.417.376157,.472.152 || New Orl & Nor E_|May 538.324| 505.951! 2,562,252! 2,786,576 
Total system-.-...|May 13504 519]12520 122164,721.019|65,953.626 || | Northern Ala_...|May 129,194| 64.535! |506.931' (381,129 
Internat & Grt Nor_|May 1,286,549/1,784,091| 5,651,483) 8,012,701 || Spokane Internat - _|\May 84,582! 106,672} 444,587; 531,576 
Internat Ry of Me_.|May 163,415} 157.540! 1.306.857) 1,450,068 || Spok Port! & Seattle May 607 .265| 609,304) 2,743,576! 2,851,729 
Kan City Mex & Or|May 103,565) 167,55) 542.131 717.273 || Staten Island R T__|May 915,258) 212.942) 949,542 981,009 
K C Mex & O of Tex|May 121,927) 201.303; 604.911 881.882 || Tennessee Central __ May 216,048) 174,119 974,667 982,349 
Kansas City South_|May 1,511,184/)1,663.916! 7,214,417 8.365, 129 || Term RRAssnofSt L| May 381,204! 360.818) 1.900.451] 1,830,213 
Texark & Ft Sm__|May 167,394! 170,233 794,396 940.599 || St lL Mer Bdge T_|May 231,595! 294,607! 1,503,237) 1, 467 ,629 
Total system ____/June 1,701 ,563,1,780,800; 9,710,377\11, 0: 56,319 || Texas & Pacific__-- \Qd wie July; 518,044! 619,017 15,264, 301\19, 069 ,967 
Kansas City the te May mr ° Fo ee | powee Bs fe & West) jr 900-054 is. 767 3, ynTy 650 3, 617.535 
Kan Okla & Gulf__.|May 223.0471 154,700) 1,090,815 1,004,952 | Ulster elaware._'May 31,06 2.686 5 
Lake Sup & Ishpem _|May 58 230 19,528 69,701 47.828 || Union Pacific... .-.- (May 7 ,.985,410'7.968,523 37,000,258 39,920,802 
Lake Terminal Ry.-|May 105.234) 100.967 467 ,293 603.616 || Oregon Short Line Mae 2,678,967 2" 504,150 13.576,279 13,030,719 
Lehigh & Hud River|May | 155,952} 261,279) 1,040,110) 1,325,466 || ‘Total sy stem___ i} 14: 544798 14322096 68 537 .240 72,208,458 
Lehigh & New Eng_|May 284,453! 395.444] 1,747,247) 1,779,554 || _ Ore-WashRR&N may 3. 197, 756\2,281,127 10,355,677 11,042,479 
Lehigh Valley-_---- \May 4,609 ,888/6,349 ,363/26,259,029/30.26 1,638 ' Union RR (Penn)-_-.|May 1,015,672 786.8: 54 3,879,149) 4,125,929 
Los Ang & Salt Lake: May 1.682 ,66411.568.297! 7.605.025! 8.214.458 || Utah _...--.------ May 120 460 82,632 601 498) 501.569 
Louisiana & Arkan_|May 276,896| 289,945!) 1,312.943] 1,419,240 || Vicks Shrev & Pac._|May 327.890! 343,871 1.530,974| 1,707,373 
Louisiana Ry & Nav}/May 271,890} 300,121! 1.326.140) 1,571,988 | Virginian Railroad.|May 1,993 ,707\2,065,374 8,415,944! 7.592.409 
Louisville & Nashv_|May 11925 415/9.893 ,634'50,167,156| 47,774,594 || Wabash RR_-_...-|May 4,900,012/|4,854.265 23, 268,21 3 24,093,299 
Louisv Hend & St LiMay 316,039) 232,160) 1,233,652. 1,188,582 | Western Maryland-|May 1,271,816)1, 499. 200 6,972.468 7,682,109 
Maine Central ---- May 1,864,850 1,553 ,954| 8,427.104| 8,880,930 | Western Pacific.._.|/May 866,010) 965.880 4,025,499 4,592,538 
Midland Valley....|May 441,835] 354,452) 1,847,30 6 4 1.930.484 || Western Ry of Ala-- May 223,445) 215,033 981.351) 1. 009,713 
Mineral Range_- - --- i2d wk July 6,129 ant’ 199 138,5 195,513 | Wheel & Lake Krie_|Ma 1,190,790/)1,367,495 5,476,278) 5.264.102 
Minneap & St Louis'2d wk July! 302,776 1714! 7,972, The 8.980.817 | Wichita Falls & NW) May 98,352} 173,279 578,280 972,400 
Minn StP&SSM_- ‘May 3,530,286 3, O84: 886 1 15,050, 597 16, 097, 584 | Y azoo & Miss Valley May — 11,422,481 1 501,315 7, 303, 643 8,481,474 














AGGREGATE OF GROSS EARNINGS—Weekly | and “Monthly. 





tt CC: 























, ! 
| Current | Previous | Increase or | Current Previous | Increase or 

Weekly Summaries. | Year. | Year. | Decrease. % 1 Monthly Summaries. Year. Year. | Decrease. % 
d ORES Bee Y | || August .....288.816 233,067 504,509.664554,718,882|—50.119.218| 9.03 

Ist week Ma 9 roads)_...| 7,283,537) 7,119,471!  +164,066) 2.30 ugust ...<- , , , _ ‘ , 
2d week ay ye 9 roads)....| 7,416,004 7,157,170, —258,834| 3.61 | September ..235, 15s 234,559 496,784,097 |617 ,637 363 |—103 753,579 12-08 
3d week May (18 roads)-~-.| 12°713.122 12'617°! 70, = +95,552| 0.76 || October -.-. 5.228 234, 2,833 |640,255.2 05922 430/16.54 
4th week May (15 reads)_---| 17,398,247, 16,502,052) +896:195| 5.43 || November --236,043 234.972 464,440,495] 590, st — 26027 666 | 21.34 
ist week June (17 roads)_---| 12:953:923 12'404:769| +549/154| 4.43 || December.--225.619 224°784 406,864 ,055|527.480.047|-120,615,.992/22.87 
2d week June (l8roads)_.--.} 12,971,059, 12,740,850; +230,209) 1.81 | 3 January --..235,395 234,636 393.892, '5291469.195. .808|—75, '303,279| 16.05 
3d week June (13 roads).-.-| 12,985,740, 12,798,352; +187,388) 1.46 ] February ---235,625 234,880 400,430,580 405,203 414| —4,772,8 1.18 
See ane i roads) 27] 1S TSEAIa| 19:0p6°007 | TEDARAG. OLB | Apri. coccogaa yes 384-398 416-940°99" 439 108.647] 15.800 410) 3.87 

u ( ar — oO.he ’ ‘ Oo, A | ~~ st ° PE ° e i ° on , . 
ba week July (16 roads)____! 12,880,105: 13,090,802. —210.697 1.61 ' May ....-.. 234.931 234.051 447.299.1501443.229.399 +4,069.751! 0.92 
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atest Gross Earnings by Weeks.—In the table-which 
follows we sum up separately the earnings for the fourth 
week of June. The table covers 16 roads and shows 1.61% 
decrease in the aggregate from the same wee +k last year. 

















1922. 1921. | Increase | Decrease. 

















Fourth week of June. | 
| 


$ % 
65! 259,526 59 871 

55! 2,106,984 

) 3,397 ,000 


46 531,025 
100: 594) 


$1,279 
2,167,649 


Buffalo Rochester & Pittsburgh- 
Canadian National Rys- - - -- -- - 


Colorado & Southern 4 
Duluth South Shore & Atlantic _' 
Grand Trunk of Canada_-_-.--- | 
Grand Trunk Western. -_-- 
Detroit Grand Hav & Milw- 
Canada Atlantic......--.-. a 
Mineral Range... -- 
Minneapolis 
Iowa Central “a 
Mobile & Ohio 5S 27 
St Louis Southwestern. ____-- A ot 93, 4 +h 
Southern Railway 
Texas & Pacific 


po RR ee 12,88 553,043 
Net decrease (1.61%) 210,697 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 

—Gross from Ratlway— —Net from Ratlway— —Net afler Tazres—— 
1922. 1921. 1922. 1921. 1922. 1921. 
$ $ $ $ $ > 
Fonda Lo & Gloversville— 
Jun 


01,380 109,747 

Prem Jan1l 684,008 667,413 
Kansas City Southern System— 

June 1,563 1,780,800 351,597 

From Janl ¥Y, "710; '377 11 (056, 319 2 406 ,556 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 


1,998,504 


‘ ; 129 2,1 

St Louis. ------ | 302.776) 331,7 
347 

3 


55 
$2 





100,973 














31,098 
247 ,568 


36,873 
282,218 


37,317 
217,293 


31,742 
183 ,843 


446 ,941 
2,448,408 


435,783 
2,911,672 


341,131 
1,803 639 





| 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road | 


or Company. 





Previous| Current Previous 


Year. 


Current 
Year. 


3 s 
433,733) 351,18£ 
445,707) 351,25: 

1950,176 1 fag 
1587 88s 


Month. 








Adirondack Pow & Lt|June 
Alabama Power & Lt_|June 
Amer Power & Light.|May 
American Rys (o March 
Appalachian Pow Co-.|June 
Arkansas Lt & Power|May 
Asheville Pow & Light) May 
Associated Gas & Elec| May 26! ; *] 932. 162 
Atlantic Shore Ry _-.-.|March 20,2! 715 58 667 
Bangor Ry & Elec Co|May ‘ | } 601,859 
Barcelona Tr Lt & P.|May 3654917, 2862. 358| 18,897 ,507 
Baton Rouge Electric) May 46.525! 48.328| *562,839 
Beaver Valley Trac..|May 54, 641 2 
Binghamton Lt H & P|May 76,699 
Blackstone Val G & E|Mavy 310,460 *3 866, ‘231 
razilian Tr, Lt & P_|May 16093000 14463000 76,249 ,000 
= Rapid Transit _ May 3147 ,921/2918,10 y31526 837 
kinOity RR(Rec)|May 1086 ,412)1022,204 
BkI lyn Hts (Rec) --|April 7,5 
Bklyn Qu Co & Sub)| April 221,399 
Co oney isl'd & Bkin! April 225,481 
Coney Isl d & Grav 6,366 
Nassau Electric- 
N Y Consolidated_ 
South Brooklyn - - - 
Cape Breton Elec Co. 
Oarolina Pow & Light/ 
Central Illinois Lt...|M 
Central Miss Val Elec 
Chattanooga Ry & Lt 
Oity Gas Co, Norfolk 
Cities Service Co. .-- 
Citizens Trac &subs. - 
Cleveland Paines & E 
Colorado Power 
Columbia Gas & Elec’. 
Columbus Electric. -- 
Com'w'lth P, Ry & Lt 
Connecticut Power -- 
Consumers Power Co 
Cumb Co Pow & Lt-__| 
Dayton Pow & Light. 
Detroit Edison Co. _- 
Detroit United Ky. 
Duluth-Superior Trac/} 
Duquesne Lt Co subs 
light and power cos ‘May 1 
East St Louis & Sub.’ May 
Eastern ShoreGas& El May 
Eastern Texas Elec... May 
Edison E! Il] of Brock May 
El] Paso Electric 
Elec L & Pow of Ab-' 
n & Rockland. May 
Erie Lt Co & subsid__ May 
Fall River Gas Works! May 
Federal Lt & Trac Co|May 
Fort Worth Pow & Lt)/May 
Galv Hous Electric. -'May 
Gen G & El & Sub Cos|May 5 
Georgia Ry & Power ).May *14513499 “y388i45) 
Great Western Power May 
Harrisburg Railway --|March : 422.958 
Havana El Ry, ‘Lt&Pr|May 1087 ,916 459.542! 5.341.730 
Haverhill Gas Lt Co_|May 44, 93: 537, *470 
Honolulu R T & Land|May 397 '633) 
Houghton Co El Lt. -|May 
Hudson & yor May 
Hunting’n Dev & Gas May 
Idaho Power Co May 
Illinois Power Co....|May 
Illinois Traction 
Indiana Service Corp. 
Interboro R T System 
Keokuk Electric 
Kentucky Trac & Ter 
Keystone Telephone- 
Key West Elec Co__. 
Lake Shore Elec Ry. - 
Lexington Util & Ilce_ 
Long tsland Electric - 
Lowell Elec Lt Corp- 
Manhat Bdge 3d Line 
Manhattan & Queens 
Manila Electric Corp. 
t Market Street Ry_- 
Metropolitan Edison_ 
Milw Fl Ry & Light-- 
Miss River Power Co-_ 

















4: ‘| *532,934 
iM 845 *1,461,798 
3| 266.350 


: U , 
2,681; 80, 39/*1,140,804 
5|1059, 518) 7,864,628 
54,506) 139.348! *1, "883. .977|*1,607,051 
92/2558 ,384) 13,321,507 13,282,786 
549 ide’ Si 1 590,942) *1,474,828 





12876744 11 624.400 
'196| 4:990'099| 5'917.675 
146,940) 712,088, 756.624 


293 ,773,1301,904) 6,914,744) 7,062,256 

277,919) 308,148) *3, srt 903 *4,390,311 

43,795; 40,347) 230,092) 20%,672 

151,202, 142,502) *1,669,523| *1,711,297 

104,965) 103,151|*1.306.705 *1.257.800 

189,919) 194,255) *2,293 .622)| *2,121,316 
! 


27,245 *360,026 *357.904 
9} 75:: 469:885| 462:1 
.648/*1,005.410 *962, O71 

559| 2:112.660| 2.061.900 
|| 1,013,136] 1,090,029 
3|*3 487 994/43, 931,326 
4,924,948 5.925 


1964, ‘3: 58 
1758.1 29 
139,685 














y49218379 
*380, 569) 
*] 602, 672 


974 
*1 033,124 
6 97 487 
*] ato. 259 
5 90 


3,6 
102 ,920 
215,019 1,113,401 
508,01 19,726,914 
233 ,222/*2,798,934! *2,831,648 























1,902\ 








Latest Gross Earnings. (Jan. 1 to Latest Date. 


Current | Previous 


—_ of Road | 
or Company. 
| Month. 


| 

Municipa) Serv & sub May 
Nashville Ry & Lt Co May 
Nebraska Power Co__| May 
Nevada Calif Electric May 
New Eng Pow Sys_.-|May 
NJ Pr & Lt Sub Cos- May 
N'p’t N & Hamp Ry- |April 
New York Dock Co-..' May 
N Y & Harlem April 
N Y & Long Island - -| April 
N Y & Queens C 10. --|April 
N Y Railways___-_--!April 
b Eighth Avenue RR- April 
b Ninth Avenue RR--/|April 
Nor Caro Public Serv April 
Northern Ohio Elec. -|May 
Northw Ohio Ry & P_ May 
Northern Texas Elec.|May 
Ocean Electric. -----) April 
Pacific Pow & Lt Co. |May 
Paducah Electric. _-_- ‘May 
Palmetto Pow & Light| May 
Penn Cent Lt& P&sub|May 
Penn Edis & Sub Cos. | May 
Philadelphia Co and 

Natural Gas Cos_.|May 
Philadel _ A. Co... May 
Phila & June 
Phila Rapid Transit, ._|June 
Pine Bluff Co May 
Portland Gas & Coke May 
Portland Ry, Lt & P_|May 
Puget Sd Power & Lt. May 
Read Tr & LtCo& Sub May 
Republic Hp Bh & >: -- ren 
Richmond May 
Rutland Ry, it. & Pr. 
Sandusky Gas & El__.M 
Savannah El & Pow. _ +d 
Sayre Electric Co. _-_- May 
Second Avenue ril 
17th St Incl Plane__. May 
Sierra Pacific Co__._.. May 





Previous 
Year. 


Current , 
Year. 





*3 936.682 
2 48,993 
1,131,517 
*503.480 





1,044,834) 1,025,308 


6, ried ott 5,619,177 
553; 598,230 
390. '319 


1 390,181 
21,118,783 )\21,544,034 
01 290 ,264 

1,609 304 
10,094,477 
86 901 


nr 
1133,112' 








835.274| 799. 
253.368 | 261.980 
632. 436 602. 005 























3,979) 14,835 
74.537| *894,022 
a The Brooklyn City RR. is no longer pest of the wa n Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
. proval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR has been operated by its owners. 

b The Fighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but*these leases were terminated 
on July 11 1919, respectively, since which dates these roads have been 
operated separately. f Earnings given in milreis. g Subsidiary companies 
only. i Includes both subway and elevated lines. j Of Abington & Rock- 
land (Mass.). k Given in pesetas. i These were the earnings from opera- 
tion of the properties of subsidiary companies. * Earnings for twelve 


months. Tf Started operations April 1 1921. z Earnings for ten months. 
y Earnings for eleven months. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
_——Gross Earnings Net Earnings 

Current Previous Current Previous 

Year. Year. Year. Year. 
g 3 $ bd 
Alabama Power Co_._..June 445,707 351,253 240,347 186 ,034 
July 1 '21 to June 30 '22_ 4,831,347 4,472,575 2,510,864 2,251,617 


Gross Net after Fized Balance, 
——" Tazes. —— — 





Companies. 


* 
w~ 


Adirondack Pow & June’ 
Light Corp 
12 mos ending June 30° 


433.733 142,792 
351,185 34 ,034 
5.185.893 1,502,160 
4,797,882 1,333,331 
246,088 2125,967 
213,190 284,687 
2,722,899 271,309.737 
2,484,441 21,093,719 
78,385 25,535 
76,110 19,790 
928 .909 331,46 
l page 
1,299, 15 


85,789 57,003 


Nor bo 


bobobort 


nN = nnwnn 


Appalachian Power June 


O 
12 mos ending June 30" 


bo bore = 


Citizens Trac Co 
& Subsidiaries 7 
12 mos ending May 31 ; 


May ' 


Columbia Gas & 
Electric 
6 mos ending June 30 °2: 


Crw How 


June '2: 


Detroit Edison Co June’ 


6 mos ending June 30 ": 


m= hoe 
oe So 
* * * . 


Eastern Shore Gas May 
& Elec & sub 
12 mos ending May 31 


. 
“1 


airs DO 
_ 
— 


Gru 


e pe A100 


118, 137 
31,174 
27 .046 

% 659 
194 


Erie Light Co May 
& subsidiaries | 
12 mos ending May 31’ 


DO pet bet GD CO 
Om do DO 


; 5 eSeseses stedede? bobotehs 
OOure Nor ce 


POW OKWWVr 
MOO Ne 


— 


tS em tore tO m= bor bo 
> Cr Dhoto W@W 


Kentucky Trac & May 
Term 
12 mos ending May 31 ’2 


© 
— 
oO 


Sr CO me Ordo G1 000100 OU w 


~ 
bho 
toho 


Municipal Service May’ 
& subsidiaries 
12 mos ending May 31 ° 


213,889 
194,809 
2,513,224 
2 593 .925 
432,796 
423, 504 
5,536.77 79 
5,842, 
825,369 
807 ,633 
,074,299 
954.489 


New England Co 
Power System 
12 mos ending May 31 ' 


May ’ 


bl 


SOD NS WNWWN NNNhw Who 
—h> ~— 


eB "753. 989 
285,430 
214,675 
2705,710 
2527 850 
65,236 
69 ,282 
2, oe 511 

2 y # 7,910 

June °2: "30.664 

2 28 ,560 
6 mos ending June 30 °22 390,91: 167,471 
21 18 137,053 
Phila Rapid Trans June’ “- 3,525,734 21,018,286 
21 3,566,337 21,009 993 
6 mos ending June 30 ‘99 21,118,783 26,213,629 
°21 21,554,034 75,935,395 
Southern Calif May ’22 1,328, 261 $34,187 
Edison "21 1 ,508 ,277 951,453 
12 mos ending May 31 '22 16,799, 075 9.865.039 
16,147,535 9,290,135 

z After allowing for other income received. 


R55 57 824 
24,384 
40,281 

469,772 

463 ,928 


New York 
Railways 
New York 
Consolidated 
Penn Central Lt May ' 
& Pow & subsid ' 
12 mos ending May 31 ' 


May 


May 


hobo Sb ho lo bo bo 


bobo 


* 
~ 
_ 


Phila & Western 


$19,025 
818,432 
‘ 913,922 
4,918,987 
323,106 
347 ,400 
4,087 ,862 


3'344'104 5.946.031 





JuLy 22 1922.) 


— 


THE CHRONICLE 


429 








New York Street Railways. 


——Gross Earnings 
Current Previous 
Year. Year. 


$ 
7,007 


6,193 
28,248 24,281 
78,687 


38,381 
202,941 65,078 
225,481 


217,165 
840,167 794,154 
»366 


6 5,996 
20,379 


19,926 
419,900 350.849 
1,586,371 


1,463,968 
1,976,659 


1,873,082 
7,658,723 7,190,069 
85,872 


68,617 
319,171 


279,414 
759,099 794,644 
2,948,918 3,054,654 
105,282 104,119 
395,462 381,856 —47,506 —64,783 
43,261 47,891 —8,480 —1,448 

Jan 1 to Apr 30 


174,850 177,898 -—54,394 
Interboro Rap Tran System— 

Subway Division Apr 3.029.148 3.016,210 1,262,042 
Jan 1 to Apr 30 19,984,544 12,275,672 5,063,788 
Elevated Division.___Apr 1,601,194 493,144 
Jan 1 to Apr 30 6,168,070 1,564,489 
Manhat Bdge 3c Line___Apr 25,064 3,783 
Jan 1 to Apr 30 92,235 4,987 
Second Ave R 82.003 —2,220 
Jan 1 to A 304,001 —35,392 
N Y & Queens County__Apr 115.213 —1,083 
Jan 1 to Apr 30 430,998 —39,235 
31,194 4,186 
109,136 2,586 
48,765 —,149 
170,509 —49,157 
20,566 756 
64,732 —5,270 
31,717 7,265 
111,793 13,343 

139,787 


16,444 
535,531 61,494 
Richmond Lt & RR (Rec) Apr 60,052 62,269 ~-2,005 -—12,904 
Jan 1 to Apr 30 234,281 250,121 
Note.—All the above net earnings are after deducting taxes 


Net Earnings 
Current Previous 
Year. Year. 

3 $ 
928 —683 
—843 —3,523 
221,339 207 ,624 
835,141 636,086 
72,451 49 359 
231,062 96,712 
500 —§S858 
—§,583 —7 ,527 
131,043 58 349 
395,711 126,063 
567 ,507 426 366 
2,066,647 1,292,977 
24,182 12,886 
110,450 65,994 
23,178 —11,891 
21,016 —121,166 
9 694 —5,824 


Companies. 


aBklyn Hets RR 
Jan 1 to Ap 
BkIn Qu Co & Sub (Rec) _Apr 
Jan 1 to Apr 30 
Coney Is] & Bkln (Rec)__Apr 
Jan 1 to Apr 30 
Coney Isl & Gravesend__Apr 
Jan 1 to Apr 30 
Nassau Electric (Rec)___Apr 
Jan 1 to Apr 30 
N Y Consolidated (Rec)_Apr 
Jan 1 to Apr 30 
South Brooklyn 
Jan 1 to Apr 30 
bN Y Railways (Rec)___Apr 
Jan 1 to Apr 30 
bEighth Avenue RR__Apr 
Jan 1 to Apr’ 30 
bNinth Avenue RR___Apr 


—133,280 
676 
—17,219 


—10,193 
—46,790 


2,194 
658 
2,589 


4,385 
20,659 
66,276 


Jan 1 to Apr 30 
N Y & Long Island____. Apr 
Jan 1 to Apr 30 


Manhat & Queens (Rec)_Apr 
Jan 1 to Apr 30 

NY & Harlem(City Line) Apr 
Jan 1 to Apr 30 


102,920 


154,376 
582,810 


—43,003 —51,993 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 

b The Kighth Ave. and Ninth Ave. Railroad Cos. were formerly leased to 
the New York Railways Co., but these leases were terminated on July 11 
1919 and Sept. 26 1919, respectively, since which date these roads have been 
operated separately. — Deficit. 
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FINANCIAL REPORTS. 





Colorado & Southern Railway Co. 
(23d Annual Report—Year ended Dec. 31 1921.) 


This company is controlled by the Chicago Burlington & 
Quincy RR. by ownership of $23,657,500 of the $31,000,000 
Common stock, and the corporate income statement for the 
years 1920 and 1921 taken from the report of that company 
was given in ‘“‘Chronicle’’ of June 3, p. 2468. 

President Hale Holden, Chicago, Jan. 2, said in substance: 


Final Settlement With U. S. Govt.—On Nov. 30 1921 these companies 
effected a final settlement with the Director-General of Railroads ac- 
cepting as final payment for: 

Colorado & Southern Ry. and Wichita Valley Ry___________- $1,775,000 
Fort Worth & Denver City Ry 25, 

After applying these sums to the credit of the U. S. RR. Administration 
on the books of the companies and closing out the open accounts affected, 
the following credit balances remain unapplied: 

Colorado & Southern Ry $1,093 ,657 
Fort Worth & Denver City Ry_-_-. 914,509 
and were credited to ‘‘misc. credits profit and loss’’ in the current year. 

Guaranty Period.—Final settlements have not yet been made with the 
I.-S. C. Commission under the provisions of Section 209 and Section 212 of 
the Transportation Act, 1920, commonly called the ‘‘Guaranty period.’’ 

Valuation.—Valuation of common carrier property on these lines has 
progressed throughout the year and the field work is now practically com- 
pleted. Total amount expended by these lines to Dec. 31 1921, $560,300. 

Resulis.—-Operating results for the year compared with those of the 
previous twelve months show the following: 

Oper. Rev. 

Jecrease. 
The Colo. & Southern Ry Co_____.. $3,000,734 
Fort Worth & Denver City Ry. Co_. 1,814,299 
Wichita Valley Ry. Co 115,035 

Percentages of Oper. Rev. Required for Oper. Exp.— 921. 
Colorado & Southern Ry 79.59% 
Fort Worthan & Denver City By... .....-.----coccccccc- 66.27% 
I i a a a ill, wn ts be tenis ws alia ea 63.72% 

Funded Debt.—During the year the following changes have been made 
in the long-term debt of these companies: 

(1) Colorado & Southern Ry.—Note No. 1, Equipment Trust agreement 
No. 19, $70,000. 

(2) Fort Worth & Denver City Ry.—15 6% notes, $16,700 each, were 
issued under Equipment Trust agreement dated Jan. 15 1920 between the 
Director-General of RRs. and company for 5 light Pacific locomotives with 
tenders, numbers 551-555. Total notes issued, $250,500. 

Note No. 1, Equipment Trust agreement No. 20, $17,200; Note No. 16, 
Equipment Trust agreement No. 20, $16,700; deferred rentals under 
Equipment Trust agreement, Series *‘C,’’ $112,000. 

The First Mortgage, also the 6% bonds thereunder, dated Dec. 29 1881. 
maturing Dec. 1 1921, were extended to mature Dec. 1 1961, the extended 
bonds to bear interest at rate of 54% per annum. 

Improvements.—Yor the physica] improvements and developments of 
the system, the following sums have been expended: 

Improvements, &c., in 1920— Colo. & So. F.W.&D.C. 
Total $428,750 $339,642 $51,055 
Less equipment retired 303 ,972 32,409 14,225 

Equipment.—Arrangements were made during the year for the purchase 
of the following equipment, to be delivered in 1922: 5 Santa Fe type 
freight locomotives, 3 Pacific type passenger locomotives, 6 all steel passen- 
ger coaches, 5 all steel combination baggage and mail cars, 5 all steel bag- 
gage cars, 1 all steel dining car, 200 30-ton capacity steel underframe 
refrigerator cars, 1,000 50-ton capacity all steel drop door gondola cars 
1 Jordan ditcher and spreader. Also the application of steel underframes 
steel ends and electrical lighting equipment to 17 passenger coaches and 
4 dining cars. 

Wichita Valley Lines.—Application has been made and the I.-S. C. 
Commission has issued a certificate of convenience and necessity for the 
extension of the line from Byers, Tex., to Waurika, Okla., approximatel 
13.3 miles, including a pile trestle bridge across the Red River. Right-of- 
way has been secured and contracts will be let in 1922. The cost will be 
financed by Colorado & Southern Ry. 


Change in 
ecrease. Oper. Rev. 
$2,048,616 + $952,118 
3,985,067 —2,170,776 

354,049 —239,014 
1920. 
77.499 


One. Ezp. 


Wich. Val. 


| 





Denver & Interurban RR.—The property was operated by a receiver from 
June 12 1918 to June 30 1921, when operation was resumed by the company. 
angements were made during the year for discontinuance of operation 
over the tracks of the Denver City Tramway through the city streets, and 
agreements entered into for the joint use of certain tracks of the C. & 8S. and 
the C. B. & Q. with overhead electrical equipment, so that cars may be 
operated into the C. & S. coach yard. Arrangements have also been made 
for the use of Denver Union Terminal Ry. waiting room, ticket office, con- 
course and subways for accommodation of passengers and for access to the 
new interurban station. These arrangement will be completed early in 1922. 
_ Colorado Springs & Cripple Creek District Ry.—This property has remained 
in the possession of the receiver during the entire year, but has not been 
operated. No plan of reorganization has been developed and it is expected 
that the property will be sold under decree of foreclosure during the coming 
year. Outstanding claims and bonds are in excess of the total value of the 
roperty. The entire capital stock, which is owned by the Colo. & Southern 
y., is, therefore, determined to be worthless and has been written off and 
charged to profit and loss. 
Trinity & Brazos Valley Ry.—This property has remained in possession of 
a receiver during the entire year. Owing to the bringing in of the Mexia 
oil field and to the good management of the receiver ,a distinct improvement 
has been shown in the gross and net operating results. 


“OPERATING STATISTICS FOR CALENDAR YEARS. 


921. . ; 1918. 

Revenue freight (tons)... 4.753.055  6.789,747 5,697,261 7,021,428. 
Rev. freight (tons) miles.620,377 330 882,016.336 805,616,645 915,697,052 
Av. fgt.rev. per train m_ $6.88 $6.16 $5.15 $4.66 
Av. rev. per ton of fght_ $2.082 1.77 1.70 $1.44 
Passengers carried 807,085 1,146,221 1,103,450 933 ,864 
Pass. carried per mile___ 63,864,868 95,127,825 86,760,584 68,920,788 

$2.29 $2.8 $2.28 $1.97 


Av. pass. rev. per tr. mile 86 : . 
Avge. rev. per passenger $2.97 $2.64 $2.28 $2.16 


OPERATING STATEMENT OF COLORADO & SOUTHERN RAILWAY 
(1,099 MILES) FOR CALENDAR YEARS. 
[Road operated by U. 8. RR. Admin. from Jan. 1 1918 to Feb. 29 1920,. 
with guaranty to Aug. 31 1920.1 


Federal 








I Combined, 
1918. 1919. x1920. 

$10,114,942 $9,701,857 $11,934,164 
2,019,673 2,510,935 3,023,812 

813,073 763 ,852 1,265,978 31,255 


Total oper. revenues__$12,947,688 $12,976,644 $16,223,954 $13,223,220 
Maint. of way & struc__ $1,483,217 $2,092,587 $2,587,479 $1,993,464 
Maint. of equipment. -- ler KPC oT ee 3,427,673 2,981,257 


Traffic : 145.867 146,129 
Transportation 4,855,575 5,678,460 4,703,027 
41,664 462,155 609 599 603 ,157 
60,749 88,792 123,429 96.855 
Operating expenses... $9,522,898 $10,711,517 $12,572,507 $10,523,890 


Net revenue $3,424,789 $2,265,127 $3,651,447 $2,699,330 
609 ,035 572 ,220 882,921 766,615 


Operating income____ $2,815,754 $1,692,906 $2,768,526 $1,932,714 
Non-Operating Income.—Rent from equip., $264,720; joint facility 

rent income, $30,671; rent income, $24,560; income from lease 

of road , $34,873; dividend income, $915,893; income from fund- 

ed securities, $620,988; from unfunded securities & accounts, 

$386,259; miscell. income, Dr. $1,779; total 2,279,552 


EE a ae ee ee © A $4,212,266 
Deduct—Hire of freight cars (dr. bal.), $48,056; rent for —-: 

$183,184; joint facility rents, $93,071; rent for leased roads, 

$112.236: miscell., $6,362; interest on funded and unfunded 

debt, $2,139,128; amortization, &c., $80,074; total 


Net income 
Dividends .—\st Pref. stock (4%), $340,000; 2d Pref. stock (4%), 
$340,000; total 680,000 


Income balance transferred to profit and loss $870,156 


x January and February Federal operations; March-August, guaranty 
period; September-December corporate operation. 


OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. 
(454 MILES) FOR CALENDAR YEARS. 


[Road operated by U. 8. RR. Admin. from Jan. 1 1918 to Feb. 29 1920, 
with guaranty to Aug. 31 1920. 


Fe 
1918. 
Freight revenue $5,611,412 
Passenger revenue 1,987,611 
Mail, express, &c 1,319 


Total oper. revenue__ $7,950,342 
Maint. of way & struc... $792,875 
Maint. of equipment___ 1,741,867 
Traffic 53 
Transportation 
General 
Miscellaneous 


Corporate, 
1921. 
$9,897,761 
2,394,205 


Operating Revenues— 
Freight 























2,662,111 
$1,550,156 








Combined. 
x1920. 
$8 ,337 ,9O01 
4,083 ,553 
727 ,794 








ee. 
1921. 
$8 ,027 ,522 
2,725,418 
82,018 


$11,334,958 


433 ,639 


$11,162,302 
$1,100,557 
2;188.479 





$13,149,248 

$2 ,052 ,406 

2,939,397 
96,79 


5.891.300 
437 086 
80,289 


$7 .767 354 $11,497,273 $7,512,206 
$3,394,948 $1,651,976 $3,822,752 
Tax accruals, &c___---- 310,219 259 ,048 389,769 387 ,763 


Operating income $1,597,574 $3,135,900 $1,262,207 $3,434,990 

Non-Operating Income—Hire of freight cars—Cr. bal., $26,709; 
rent from equip., $120,715; joint facility rent income, $13,- 
920: misc. rent income, $6,337; income from funded securi- 
ties, $31,165; income from unfunded securities and accounts, 
$133,271; miscellaneous income, $60,001; total 





Operating expenses... $6,042,549 
Net revenue $1,907 .793 





392.117 
$3 827,107 





Goon NGG, oon ckncebheneatnndensne abnneeeneupne snail 
Deduct—Rent for equip., $125,901; joint facility rents, $13,319; 
rent for leased roads, $18,000; int. on funded debt, $536,141; ar 
int. on unfunded debt, $21,449; amortization, &c., $120,751 - 835,561 
Net income $2 991,546 
Se EEE 916 466 


Income balance transferred to profit and loss___......----- $2,075,079 
x January and February Federal operations; March-August, guaranty 
period; September-December, corporate operation. 
OPERATING STATEMENT OF WICHITA VALLEY RY. 
MILES) FOR CALENDAR YEARS. 
[Road operated by U.S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920, 
with guaranty to Aug. 31 1920.1 








CO. (256 


— Combined 


1919. 
$1,227,501 
912,42. 
$315,078 
$60 ,307 
423 








Corporate 
1920. : 


x1921. 
$1,838,145 $1,723,110 
1 452 ,036 1,097 ,987 


$386,110  $625.123 
"370 «© «$70,121 
8080 352 


1918. 
$840 394 
683 ,663 
$156,731 
$66 486 
280 
$89 965 


Total railway oper. rev. 
Total railway oper. exp- 





Net rev. from ry. op-_- 
Railway tax accruals- -- 
Uncollec. railway rev -- 








Railway oper. income $254,348 $315,160 


~ $554,650 
Non-operating income 30,787 
$585 437 


Cres CR ti i btn dincbinn demaan abnvepes 
Deduct—Hire of freight cars—Dr. bal., $90,003; rent for equip., 

$66,771; joint facility rents, $130; rent for leased roads, 

$203,393; int. on funded debt, $38,450; int. on unfunded 315 

debt, $32; miscellaneous, $8,536 407 ,315 
Net income transferred to profit and loss__...----------- $178,122 
x The above figures exclude Federal lapovers, but the 1920 figures 
include reserves during the guaranty period. 





430 


THE CHRONICLE 


[ Vou. 115. 








INCOME ACCOUNT CALENDAR YEARS. 
—Denver & Interur.— Trin. & Braz. Vall. Ry- 
921. 1929. 1921. 192 
$296,784 $3.501,0190 $2,27 73,445 
363,735 2,789,266 2, 778, 644 


Operating revenues 
Operating expenses_____- 








$711,744 def$505,199 


Net rev.fromry.oper. $28.542 
he ag 025 > 1/472 81/139 


Railway tax accruals____ 9,019 


er 


Railway oper.income_. $19,524 
Non-operating income 2 560 
$22 084 
108,257 


de £366 ,9 51 


5,465 





ee 
—— 


def$72.416 
4,652 


ee _<— 


de {367 Ss 
198,2 


def286.173 def3175,991 288.066 def%645,513 
BALANCE SHEET DEC. 31 1921 (Company V. 113, p. 1245). 


Asseis— Col. & So. Ry. F.W.&D.C. Wich.V. Ry. 
Investment in road and equipment__$79,273, $27 665.262 $1,919,340 
Deposited in lieu of mtge. pr ‘operty . 35.2 346 
Miscellaneous physical propert: a 193, 1: 4,660 
Investments in affiliated companies... 17.354.4: 560.176 
Other investments._.____...._.___.. ‘ae * 033. 72 722,079 
Cash 3,980.81 
Time drafts and deposits. 900 ,Of 
Agente and conductors 
Materials and supplies_ 
ene I dep nt assets_____.__. 
cial deposits. : 
Traffic, & 4 balance receivable___. 210, 11,693 
1 maces Ayn h accounts receivable__. 597 6: 34, 37 ADD 
Interest and dividends receivable_-— 1,474 
Deferred assets 6 
140 437 


$630,271 def$586,338 





$630 271 
342,205 


734 def$586 338 
Deduc. from gross income 257 59,174 








Net 


594 399 


ie 993 107 
2 150.194 


500 .000 
58.624 
1,239 108 


1.216.085 1.862.368 


ee ee 


' om $113,362 864 
Liabilities— 
Capital stock seas ae 
Common stock $31,000,000 
Preferred stock 17 ,000 ,000 
Government grants_. _-_.- 20 048 
Funded debt 49 358 ,900 
Non-negotiable debt to affiliated cos- 
Traffic, &c., balances... _ 
Audited accounts & wages pay able. 
Miscellaneous accounts 
Interest matured unpaid 
Dividends, &c., matured unpaid _ 
Unmatured interest, &e., accrued _. 
U.S. Government deferred liabilities. 
Other deferred liabilities 
Accrued depreciation, &c________~_- s.. = 
pS 
Operating reserves __.. 
nadjusted credits. 

Add'ns to prop. through inc 
Appropriated surplus 
Profit and loss______. 


$37 535,576 


,243 ,800 





$3,024,798 
$1,020,000 


9 042 600 
299 918 
166,440 
810,620 

52,672 
13,968 
347 
59,282 
9,000 4,365 
56,186 12,026 

492 542 2,602,514 

766,404 366 059 

212,341 257 492 
26,255 102,398 

210,890 6,704,505 

500,000 


5,027 545 


299,951 
1,308,010 
63.663 
34,308 
1,440,723 
606 .O9OS 


_& surp_- tt 297 


7,766,569 581,220 





$113 ,362,864 $37 535,576 


$3 024,798 


—V.114, p. 2468, 1764. 


Carolina Clinchfield & Ohio Railway. 
(llth Annual Repori—Year ended Dec. 31 1921.) 
Pres. N. S. Meldrum, N. Y., May 1, reports in brief: 


Income Debe ntures.—-On Dec. 1 1921 there were issued $676,000 additional 
15-Year 6% Cum. Inc ome Debentures for cash at par. 

Notes Ex tended.—The $1 ,000,000 loan from the U.S. Govs.. under Section 
210 of the Transportation Act, 1920, due Oct. 11 1921, was extended to 
Dec. 31 1922. This loan is secured by the pledge of $1 000, 000 5% Elkhorn 
let Mtge. gold notes (extended to Jan. 1 1923, with interest at the rate of 
6% per annum) and $500,000 Ist Mtge. 5% 30-year gold bonds. 

On De-. 31 1921 an additional loan of $5,000,000 for 12 months at 6% 
was obtained from the U.S. Govt. under Section 210 of the Transportsation 
Act, 1920, for the purpose of taking up $5,000,000 5% Elkhorn Ist Mtge. 
gold notes, extended at 6% per annum and due Jan. 1 1922. These notes 
(further extended to Jan. 1 1923, with interest at the rate of 6% per annum) 
and $500,000 Ist Mtge. 5% 30-year gold bonds were then pledged as se- 
curity for this loan. 

In this manner all of the Elkhorn Ist Mtge. gold notes have been provided 
for and taken up and deposited as collateral for the Government loars above 
mentioned as presented. 

Equipment Trusts.—Payments were made during the fiscal year on ac- 
count of principal of Equipment Trust notes aggregating $700,000, viz. : 
Series ‘‘C.,’’ $100,000; Series *‘E.”’ $26,000; Series ‘‘F,’’ $76,009: Series ‘‘G,’’ 
$84,000; U. S. Govt. Equip. Trust Notes No. 11, $414,000. 


Final Settlement.—On May 6 1921 $550,000 was ace epted in full settle- 
ment of all accounts between this company and the U. RR. Administrat’n. 

General Remarks.—The year 1921 was one of A ead business depres- 
sion, which had its effect upon the affairs of this company. Manufacturing 
and merchandising throughout the country declined greatly, and as a result 
traffic in manufactured products and in materials us¢ d in their manufacture 
was reduced corr: spondingly. The decline in the volume of traffic which 
began in Dec. 1920 continued through the year 1921, with the result that, 
compared w ith 1920, the number of revenue tons handled showed a decrease. 

The net ton miles of revenue and non-revenue freight handled were 
9.70% less than in 1920, as compared with a decrease for all carriers com- 

sing the Southern region of 20.6%. Freight cars per train av eraged 
01.4, compared with 45.8 in 1920. ‘This is the heaviest train loading in 
the Southern region, and is exceeded by but few carriers in the U. S The 
net tons per train mile were 1,261, compared with 1,078 in 1920, The 
operating revenues of all carriers in Southern region were 10.7% less than 
in 1920, while those of your company were 1.28% less. 


TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 
1921. 1920. 
291 


! 291 
643 ,569 729,370 
14,782,566 


1918. 
291 
546,048 
16,794,878 
2.63 cts. 
$1.6626 
2,966,917 


Average miles of road operated. . 
Number of passengers. de 
do do one mile 17,432,414 
Avge. receipts per pass. ber mile- 3.54 ets. 3.13 ccs. 
Pass. train rev. per train mile__. $1.7928 $1.8921 $1.5223 
Tons of coal carried onl nue)... 3,326,264 4,261,427 3,877,502 
do one mile do ..620,794,859 689,740,536 617,424,116 556.901.016 
Average receipts per ton mile 0.65 cts. 0.65 cts. 0.63 cts. 0.53 ets. 
Tons of revenue mdse. carried _ 1,561,726 1,628,709 1,495,177 1,255,153 
do do one mile______197,167,511 215,025,243 174,145,264 145.004.505 
Average receipts per ton per mile_ 1.40 cts. 


4 1.10 cts. 1.04 cts. 1.04 cts. 
Tons of revenue freight carried. 4,887,990 5,890,136 5,372,679 4.222.070 
do do one mile 


817,962,370 904,765,779 791,569,380 701,905,521 
Avge. received per ton per mile_. 0.83 cts. 0.76 cts. 0.72 cts. 
Gross oper. rev. per mile of road- 


. 0.64 cts. 
$25,649 $25,981 $21.572 
Net oper. rev. per mile of road__- 


$17,258 
37,367 $5,393 $5,413 $4,379 


SE See. eee. eee eee |e ~ = . cee eee 
SUMMARY OF OPERATING REVENUES FORTEN YEARS 1912 TO 1921,INCL. 
Years Ended Coal Merchandise M ail& Miscel- Tot.Oper. 
Freight. Freight. Passenger. laneous. Revenues. 
$697,729 $182,114 $26,651 2,515,650 
831,591 224,117 30,279 2,805,322 
736,467 203,674 27,964 2,358,621 
784,470 194,157 25,853 2,515,071 
1,147,917 253.985 53,125 3,276,487 
1,639,312 322,119 60,207 4,285,390 
1,508,955 441,727 62.890 5,022,385 
1,815,700 440,684 69,752 6,277,826 
2,371,384 546,480 66,458 7,560,880 
2,765,419 522,693 68,272 7,464,112 


648,485 
15.039.868 
2.9 3 cts. 


3,906 ,669 
4.478, 865 
4,024,728 


SUMMARY OF OPERATING EXPENSES FORTEN YEARS 1912 TO 1921, INCL. 


Years Ended Maint. of 
31— 


Dec. 


- Way &Siruc 
$185,164 
194,337 
193,738 
286.890 
289,720 
9,170 

15 & 

Al4 # 

9 ] BD 3 
& 


ae a 


Maint. of 
Equip't. 
$248,079 


301,330 
307 ,661 
303.090 
447 318 
635,480 
171,405 
524.824 
915.918 
é 740.7 é 47 


Traffic. 
$92,815 
100,792 
102,685 
113,005 
221,017 
227,980 
110,363 

70,045 

221,020 

269,116 


Trans por- 
tation. 
$456 806 

504,822 
469 694 
467 423 
647 .025 
986 370 
1,621,288 

1,966 ,366 
2,546 886 

2.084.818 


General. 


$92 646 
122,785 
126,509 
126 669 
147,773 
179,023 
163,390 
176,507 
259,762 
250,255 


xTotal Oper. 
Expenses. 
$1,075,509 
1,224,066 
1,193,185 
1,284,731 
1,742,278 
2,450,310 
3,748 ,030 
4,702,571 
5,991,271 
5,320,171 





x After allowing 


RATIO OF 


a credit item. 


OPER. REVENUES. 
7. 1918. 1919. 1920. 1921. 


8.84 9.95 13.63 15.39 13.89 13.13 
13.65 14.83 23.32 24.28 25.34 23.32 


for transportation for investment, 


EACH CLASS OF OPER. EX PENSES TO TOTAL 
1912. 1913. 1914. 1915. 1916. 191 

Maintenance of way 
and structures... 7.356 6.93 8.22 11.41 
Maint. of equip . 9.86 10.74 13.04 12.05 
Traffic . 369 3.59 4.35 4.49 6.75 5.32 2.20 1.11 > 92 3.61 
Transportation.__..__18.16 18.00 19.92 18.58 19.75 23.01 32.28 31.32 33.68 27.93 
5.04 4.51 4.18 3.25 2.81 3.44 3.35 


General. _. 3.68 4.37 5.36 


74.63 74.91 79. 24 71. 28 
1912 TO 1921, INCL. 
Fired 
Charges. 
$974,179 
926 .052 


42.75 43.63 50.59 51.08 53 ‘18 | 7.18 

INCOME ACCOUNT FOR TEN YEARS, 

Years Ended Net Oper. Non-O per. Gross 
Dec.31— Rerenues. Revenues Income. 

, ae F 1 $151,483 $1,591,624 

919.617 115,978 

‘412, 163 161,322 934,083 

A452 ri 164,267 1,058 ,003 

930" 1: 55,280 1.189.893 

402 5 877 1,275,846 

,002, 458 

L07, de 523 

370.750 

440, 000 


Total. _. 
SUMMARY OF 


Tazes. 
$88 .637 


Surplus. 
$528,808 


338 ,360 j 
247 l 
222 L 
398 684 l 
436 2 
J 
] 
2.7 
3,f 


,325 


Bt 46 


567 

shanidire # oo 229,648 

1919* , 4 Dew 32.298 
1920*_ - ,167 933 
929,603 


226 
08. 
226 >. 
986 428 


.403) 
by $136,705, thus increasing 


z Compensation due from the Government for January and February ($347 
exceeded the net income of the railway for those months 
the surplus for the year to $885,224, as shown above. 

* Data for 1918, 1919 and January and February 1920 furnished by U. 
Administration. 

Note.—The annual compensation received from the Government during Federal 
control was at the rate of 21,804,970 per annum. 


S. Railroad 


GENERAL 
1921. 


BALANCE 
1920. 


SHEET DECEMBER 31. 
192). 
Liabilities (Con.). ~ 
| 15 o-year 6% cum. 
ncome debens. 
I. S. Gov't 10-yr. 
loan. _. _.... 2,000,000 
8. Govt. l-year 
loans . 6,000,000 
Equipment trusts - 1,058,000 
'U. 8. RR. equip'’t 
trust notes 
U. 58. RR. Admin. 
genere! account- 
Int accrued _-_ 
| Traffic & car serv. 
balance p2y able. 
Audited acc’ts and 
wages payabie_- 
C.&O. Ry. of 
S.C. dep. acct _- 
Other curr. liabil_- 
| Acer. depr., equip- 
Other unadj. cred- 
5,000,000 | Add’ns to property 
_y11,500,000 11,500,000; =‘ thro. inc. & surp. 
Ist M. bonds, '38.z213,950,000 13,950,000) Profit & loss, bal_- 
L.C.&L.E.RR- 195,000 195,000 | 
Elkhorn gold notes 96,000 5,000,000, 


x Deferred assets in 1921: 


1920. 
Assets — bs 
Investment in: 
(a) Road... -.--4: 
(>) Elkhorn E xt. 
(c) E ae eA : 4 1: 
Ist M. bonds, ©.C. U 
&O.Ry.,S C 3 ore 
Miscellaneous... - « ,396 A481 
Equipment funds 
on deposit... 88,015) 
Cash... isl aah dedinies aa 1,216,319 
Other curr. assets. 1,546, § §«6©61,377,5388 
xDeferred assets 847 633 
Int. on bds. owned: 
oo. &. & Oo. Ry. 
of 8. C _ 1,662,500 1, 
Black Mtn. Ry. 4.6 
Unadjusted debits. 


5,000,000 4,324,000 


2,000,000 


1,000,000 
1,344,000 
5,796,000 6,210,000 
1,911,957 


823.619 600,169 


rest 
| 199,545 282.658 
512,500 
5.000 
3,3830.572'C 
RD _..79,318,344 79.953 842 
Liabilities 
Common stock. 
Preferred stock. 


25,000,000 2: 
35,663 ¢ 
4,650,680 3, 598, 328 


.-----.-49,318,344 79,953,842 





Total - 


Holston Corp. advances, $643,775; Black Mountain 
Ry. Co. advances, $179,577; Frwin Electric Light & Power Co. advances, $35,942; 
working fund advances, $2,581; insurance paid in advance, $10,606: value of rail 
leased to industries, $17,955: Southport Harbor Co., $12,375. y Preferred stock, 
$13,500,000; less amount in treasury, $2,000,000. z After deducting amount held 
in treasury, $50,000, and amount pledged as collateral, $1,000,000.—V. 114, p. 1650, 
516 


Alabama Traction, Light & Power Co., Ltd. 
(9th Annual Report—Year ended Dec. 31 1921.) 


The report to be presented at the annual meeting July 12 
is signed by Pres. Thomas W. Martin, who says in part: 

Results.—The operations for the year resulted in an increase of $366,686 
in gross income and after payment of interest and providing for all other 
charges an amount of $221,426 was carried to surplus account. 

Power Sales.—On account of general business depression the volume of 
industrial power sold showed a decrease for the year. The power sales 
through the retail lighting and utility services furnished to some 60 cities 
and towns were well maintained, and the power sold in new territory 
reached by transmission lines completed in lI‘ ae and 1921 replaced in part 
the smaller volume of industrial power distrib d in the Central Alabama 
district. 

Transmission Lines.—An important development in the power situation 
of the Southeastern States was the construction of a transmission line by 
the Alabama Power Co. to connect its system with that of the Georgia 
Railway & Power Co. in Georgia. During the autumn electric energy was 
transmitted to Atlanta and other important centres in Georgia and to 
the Carolinas, partially relieving the power shortages caused by severe 
drought conditions in those States The principal hydro-electric systems 
of Alabama, Georgia, North C aroli na, South Carolina and Tennessee are 
now interconnected by transmission lines, permitting full advantage to be 
taken of the diversity in rainfall in several w: nee rsheds from which power is 
drawn and thereby affording a larger utilization of water power. 

Prolonged Drought.—The dry season of 1921 in Alabama was prolonged, 
and the flow of all power streams was seriously affected. This necessitated 
the operation at full capacity of the reserve steam plants over a longer 
period than usual and largely accounts for the increase in operating costs 
for the year. 

To provide for contingencies due to the extended drought affecting the 
supply of hydro-electric power, Alabama Power Co. leased from the U. 8. 
Government the 60,000 k.w. steam plant at Sheffield, Ala., for the term 
of one year and the same is now operated as a reserve steam plant. A 
portion ‘of the power available from this plant is furnished to utility com- 
panies in Georgia and the Carolinas, and contracts have been entered into 
with them whereby the cost of the lease and standby charges pertaining 
to the plant is borne equitably in proportion to power contracted for by 
each company. 

Revival of Trade Expected.—Despite the depressed business conditions, 
many customers are prov iding for an incre ased supply of electric power in 
anticipation of a revival of trade. The opening of the Warrior River to 
navigation through the coal fields of Central Alabama and the construction 
of coal handling equipment and enlarged dock capacity at Mobile will 
advance the industrial possibilities of the Birmingham district. The 
volume of freight now moved by water is increasing, and the cheaper rates 
applying to this form of transportation is of advantage, especially in connec- 
tion with the export of iron and steel, coal, cement, lumber, cotton and 
other products of the State. 

Mitchell Dam of Alabama Power Co.—To provide power for its industrial 
and utility services Alabama Power Co. has undertaken the construction 
of a new hydro-electric generating station at Mitchell on the Coosa River, 
about 15 miles below Lock 12. This dam will have an initial generating 
capacity of 72.000 h.p. with provision for increase to 120,000 h.p. when 
required A license for the construction of the dam was issued by the 
U. 8. Government under the terms of the Federal Water Power Act, and 





JULY 22 1922.] 


THE CHRONICLE 


451 








construction work was started during the fall of the year. Work advanced 
rapidly and on Dec. 19 the first concrete was poured. The location of the 
dam is most favorable as regards natural conditions. Work is progressing 
according to schedule, and construction costs are well within the estimate 
of the engineers. It is now expected that the plant will be ready for operation 
about Feb. 1 1923 and the load carried by the present steam plants will 
be transferred to the dam with resulting economies in operation. The 
new power station will be known as ‘‘Mitchell Dam’’ in memory of James 
Mitchell. 

The installation of the sixth generating unit in the Lock 12 station was 
completed in September. The power house at Lock 12 is now complete 
and has been operated to capacity during the seasonal high-water of the 
present winter. 

Upon the completion of Mitchell Dam, 77% of the installed generating 
capacity of the company’s system will be hydro-electric. 

Street Railway & Gas Distribution.—The earnings of the street railway and 
gas distribution systems of the company were disappointing. Both divisions 
were severely affected by the industrial depression, decreasing the use of 
gas in manufacturing plants and a reduction in the number of workmen 
carried to and from places of employment. Every economy was applied 
in operation, but the reductions in expenses were not sufficient to offset the 
loss of income. 

Alabama Power Co. Financing.—To provide for the payment of the 5-Year 
6% Gold notes of Alabama Power Co., which were issued in 1917, and for 
the construction program of the company, $8,000,000 30-Year 6% Ist 
Mige. Lien & Ref. Gold bonds of Alabama Power Co. were issued and 
Sold at favorable prices. The proceeds were applied to the payment of 
$2,900,000 6% Gold notes of Alabama Power Co. in anticipation of ma- 
turity, and the balance te the payment of floating debt and to the construc- 
tion requirements of the Mitchell Dam and the transmission lines therefrom 
during 1922. 

The policy of interesting local investors in Alabama in the securities of the 
Alabama Power Co. has been continued, and 10,441 shares of the Preferred 
stock of that company were sold as at Dec. 31 and distributed among 
3,105 subscribers, principally customers and employees in Alabama. 

Sale of Anniston Steel Co. Plant.—The plant of the Anniston Steel Co. 

at Anniston in which the company had an interest has been sold as a going 
concern. 
_ Accumulated Dividends.—Continued demands upon the company for 
improvement and extension of its properties have made it impracticable 
to announce any Plan whereby the accumulated dividend in arrears on the 
6% Pref. stock may be provided for. If and when the financial position 
of the company permits, the board hopes to announce a plan, andit is 
regretted that a definite statement can not be made at this time. 


DIVERSITY OF INCOME ACCORDING TO INDUSTRIES SERVED. 
1921. 1920. 1919. | 1921. 1920. 1919. 
O7 % 07 OF OF, 7, 

8.53 
5 AO 
13.22 
9.31 
3.35 


1.26 


Industry— 


Industry— 
Coal mines 


Public utilities & ry_31.29 22.20 
U.S. Government 1.48 73 
Manganese plants 2.36 17.13 
Subs. oper..._.._...21.79 25.91 
Miscellaneous ace moe 1.96 


24.00 
5.03 
§ .34 

20.63 
1.89 


€ 
11.00 
4.80 
11.20 
8.10 
3.50 
3.50 


Cement mills 
Graphite __ 





100% 100% 100% 

STATISTICS OF ALABAMA POWER CO. FOR CALENDAR YEARS. 
Statistics— 

K.W. hours gen 

K.W.hrs. sold & used by 
company 

Max. station load (k.w.) 

Retail pr. & light. cust’rs 16,477 od 

Wholesale power conir_- 169 121 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
(Inc.. Ala Tr., Lt. & P.Co., Lta., and Sub. Co., with Interco. Balances Elim.) 
Operating Rerenue— 1921. 1920. 
Light $4,174,998 
Railway 228,152 ; f 
G: 156,968 110,208 
69.360 80 644 


$4.629,.478 $4,431,691 $2, 228 $3,063,356 
60,998 53.591 3, 37.563 
52,560 231,867 26,6 107 ,263 


$2,918,540 
$1,220,916 


109,794 
73,205 


1921. 1920. 1919. 1918. 
432,991,540 488,135,725 354,861,835 400,839,420 
377,244,976 430,303,691 306,358,223 346,979,116 

5,5 97/900 83:100 6 
16,538 
148 


6,850 


9,580 
141 


is 
Miscellaneous _._._---_- 








Deauct—Rehates & disc. 
Res. for doubt. accts., &c 





$2 3 13 85 


$1,086 372 
14 


oy 7c)9 
‘ 420 





Operating revenue__. $4,515.919 

Operating Exrpenses— 

ee. $1,760,572 
188,940 
134,168 


, 
86 452 
92 846 
General expense 33 .62: 28,113 
Government rental ,25$ 31,34 





$1,374 .536 
8S ,.692 77a 219,470 


$1,500,839 
229,318 


Net oper. i $2,247 .035 
Other income---- 9 


Gross income $2 335,727 
Interest paid 
xLess: Por. of int. charg. 

to capital account___- 


279,404 1 222.293 


30,664 


$1,351,121 
$750,641 
234,332 


262,201 


$1,195,879 
$534 278 
123 886 


Inc. 
Amort. of bond disc... 
Depreciation reserve_-_- 


Miscellaneous 
Dividends 





-_-_—~+- —~ 


Balance, surplus.___. $221,4: $16,795 
x Portion of above interest chargeabie to capital account, being interest 


on amount expended in properties held for future development. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 


1921. 1920. 1921. 1920. 
Assets— 3 Ss Liabilities — $ S 
Properties, rizhts, Preferred stock... 1.000.000 1.000.000 
branches, &c.__44,487.018 42, 4! Common stock. __16,995,000 995,009 
Inv. in other cos_- 722,913 276.0: Stk. in Ala. Pr. Co 995,188 374.300 
Disc. on bonds, &¢ 4,529,037 646 400 
U.S. Victory Loan 1,000,715 188.000 
Liberty bonds__-- 900.000 
Funds in hands of 250.000 
employees ____- 
Cash in banks, &c- 
Cash for bonds, «ce 
Stock subs. rec. fr. 
empl. & cust’rs-— 
Notes & accts. rec. 


ist M. Coll. 5s _13.668.900 
_Ist M. 58 A.P.Coc10,221,000 
6° secured notesd 8,000,000 
Selma Lighting Co 238,000 
Ist M. 5s Ala. City 
95,381 Gad. & Ala. Ry. 
594,505 | Armiston Steel Co. 
Ist M. 7s. 
Divs. 


250,239 
454,689 


100,000 


7,914 payable 2 604 
Notes payable . 452 
.050 | Accounts payable. 785 
864 Customers’ dep__. 19 663 
,061) Wages, &c., pay'le 2.310 
705 | Int., &c., accrued. ,245 
7,975 Accident, &c., res_ 
' Res. for deprec’n_ . 
‘Outstanding cou- 
' pons, &c. 
| Pref. stock, pay_- 
| Surplus 


——----— | 


54,438,347 49,061,215! Total 


c Auth., $100,000,000; issued, $18,459,000; pledged as collateral to 
6% 1st M. Lien & Ref. Gold bonds, $8,000,000, and amount reserved against 
Selma Lighting Co. lst M. 5% Gold bonds, $238,000: bal., as above, $10.- 
221,000. Stocks of sub. and affil. co's aggregating $1,659,100 are pledged 
as additional collateral to this issue. 

d Secured by deposit of $8,000,000 Ist Mtge. 5% gold bonds 

Note.—Preferred cumulative dividends in arrears aggregated on Dec. 31 
1921 $420,000.—V. 115, p. 307. 


Miscellaneous ___. 
Materials & suppl- 
Oper.& leas’d equip 
Deferred charges - 


76,84! 
482,405 

75,486 
767,946 


$69 650 
66,783 
628,832 


147 536 37,101 
a : AS 282 
826.353 663.091 


94,438,347 49,061,215 


$1,730,157 





Brazilian Traction, Light & Power Co., Ltd. 
(9th Annual Report—Year ended Dec. 31 1921.) 
The report will be published more fully another week. 


COMBINED REVENUE STATEMENT OF PARENT CO. (BRAZILIAN 
TR., LT. & PR. CO.) AND OPERATING SUBSIDIARIES. 
(1) In Milreis— 1921. 
Gross earnings from oper- 
_ations in Brazil 170,867 ,353 
Net earnings from oper- 
| 95,105,553 


ations in Brazil 
Approx. value of milreis. 12.51 cents 


1920. 
134,905,832 
69,990,657 
20.41 cents 


1919. 
113,073,982 
58,423,485 
26.80 cents 


1918. 
101,894,163 
52,131,535 


25.39 cents 








_(2) In Doilars— 


Net earnings in dollars. .$11,898,523 
Miscellaneous revenue-. 270,150 


Total rev. of subsid’s_$12,168,673 
3ond int. & oth. chgs. x. $4,534,038 
Reserves for deprec. and 

Sinking funds... - 3,224,578 


$14,286,039 $15,655,477 $13,236,223 
74,6 


458,576 86,160 »3D4 


$14,744,615 $15,741,637 $13,310,577 
$4,851,723 $4,143,517 $4,377,310 


2,876,068 3,097,886 2,810,854 











Total charges of sub- 


Sidiaries x__._....... $7,758,616 $7 $7,241,403 


- 


$7,188,164 








(3) Parent Co. in $— 
Balance, being gross rev- 

enue of Brazilian Tr., 

Lt. & Pr. Co., Ltd_-- 
Int. on investments, &c- 


errr a 
Deduct—Gen'l and legal 
exp. & admin. chgs-_-_- 
Int., &c., on notes & Ins 
Preferred divs. (6%)--- 
Gen. amortiz. reserve _ __ 


$4,410,057 
127,658 


$4,537,715 


166,465 
$33,568 
600,000 
300,000 


Total deductions___.. $1,900,033 
Balance, surplus. ..---- $2,637,682 

x Inter-company items excluded. 
wien .— The above earnings are given in 
ha é ). 


$7,036,824 $8, 
206,619 


500,234 


$6,122,413 
376,771 ‘ 


130,050 
$8,877,005 $6,252,463 
$139,732 $158,245 
663 306 674,546 


600,000 600,000 
200,000 50,000 


$1,603,038 $1,682,791 
$7,273,967 $4,569,672 


Yanadian currency.—V. 114, p. 




















Pacific Oil Company. 
(First Annual Report—Y ear ended Dec. 31 1921.) 

The remarks of President Paul Shoup together with income 
account and balance sheet as of Dee. 31 1921, will be found 
under ‘‘Reports and Documents’”’ on subsequent pages. In 
addition there is given as an appendix a short history of the 
company’s organization, location of properties, description 
of field improvements and a list of companies in which it 
holds a controlling interest or with which it is affiliated. 
—V.115, p. 303. 


International Mercantile Marine Co., New York. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The advance figures for the year 1921 were given in the 
issue of June 17, p. 2714. The final report is signed by 
Pres. P. A. S. Franklin, under date of July 5, who says in 
substance: 


Results.—The net result of operating the International Mercantile 
Marine Co. and its subsidiary companies (American Line, Red Star Line, 
White Star Line, Atlantic Transport I,ine and Leyland Line) for 1921 was 
$5.797.347 as compared with $9,905,959 the year before, a decrease of 
$4,108,612. The details are as follows: 
1921. 1920. 


$99,632,697 $128,277,610 


Gross voyage earnings, misc. earns. & Ins. fund 
surplus for the year 

Operating & general exp., misc. charges, 
U. S. income tax, excess profits tax & British 
income tax, also int. on deb. bds. of sub. cos- 110,793,595 

$17,484,015 
2,231,680 


$5,563,644 





*$14,069,053 
2,153,725 
6,117,980 5,346,376 
Net rasult $5,797 347 $9,905,959 
* For proper comparison with results of previous years the earnings of 

the British companies have been converted at $4 85 per pound sterling. 

The International Mercantile Marine Co. can secure the earnings of 
the subsidiary companies only through the dividends which they declare 
from time to time. These, together with the other earnings of the parent 
company, were as follows: | 

1921. 1920. 


$8,329,309 $11,307,442 
2°153.725 2.231.680 
$6.175.584 $9,075,762 
908835 768.478 

? *$8.307.284 
have peen 


I ne 
{Interest on 1. M. M. Co. bonds____.--------~- 
Depreciation on steamers... .........-..-.--..-- 





Total net earns. of I. M. M. Co. plus divs. from 
sub. cos., after deducting taxes & general exp - - 
Deduct—I. M. M. Co. bond interest--—---- ot ate 





Depreciation on steamers directly owned 





*$5,176,749 
Dividends received from foreign subsidiary companies 
converted at the market rate of exchange on date received. 

The decrease in the earnings for 1921, compared with those of 1920, 
was largelv due to the reduction in the movement of third-class passengers, 
and to the great shrinkage in freight traffic which was world-wide, and 
which caused a decline in freight rates, in many cases to such low figures 
s< to barely cover the cost of labor and other charges incident to the handling 
of the cargoes, and the consequent operation of many freight steamers at 
. loss. Under all the circumstances, however, the earnings for 1921 can 
he considered as exceedingly satisfactory. 

Effect of New (tmmigration Laws.—-The foregoing situation is due almost 
entirely to the effect of the new immizration law which confines the yearly 
movement to this country from each foreign nation to 3% of the residents 
of such nation in this country as shown by the 1910 census. Furthermore, 
the law permits 20% of such numbers to enter the country monthly, and 
this resulted in the quotas from most of the countries being exhausted 
prior to Jan. 1 1922, leaving practically no immigrants to come forward 
during the first six months of 1922. 

Dectine in Trans-Atlantic Travel.—There is a total decrease in the move- 
ment across the Atlantic, in both directions, of about 230,000 passengers 
for the first 5 months of 1922, as compared with the corresponding period 
of 1921, which decrase is aln-ost entirely in the third-class; there being 
a slight increase in the first-class movement. As your companies Carry an 
inportantant percentage of the trans-Atlantic passengers, and it was Im- 
possible to make a corresponding reduction in the number of sailings of 
your various services, the expenses of operation were practically the same, 
and a very marked shrinkage of earnings resulted. 

Outlook for 1922.—The outlook for 1922 is far from encouraging; the 

estimated results for the first 5 months show a marked decrease as COM- 
yared with the corresponding period of 1920. 
, Beginning with peg 1, the tate eine BL quotas for the year July 1 1922 
to June 30 1923, established by the Government, again become effective; 
therefore it is expected that there will be a decided improvement, in the 
earnings of the passenger steamers during the last 6 months of 1922, as 
compared with the first 6 months; but there is nothing at present to indicate 
that the total earnings for that period wil) be larger than for the corre- 
sponding period of last year. It is evident, therefore, that a very material 
decrease in the 1922 earnings as compared with those for the year 1921, 
must be expected. 

Freight Situation.—The freight situation continues 


very unsatisfactory, 
although the outlook is favorable for a slight improvement for the 


last 
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half of the year, but this can only be brought about by readjustments ‘ ; ; 

in the world’s economic, financial and exchange situation sufficient to grad- 7 Endicott-Johnson Corporation. my 
ually increase the volume of the wous © Seats. yaecn wy “4 will bor (Semi-Annual Re port—Siz Months ended July 1 1922.) 
realized to such extent as will enable the freight steamers to be operat or ‘COTTA? . TY r th 

for the balance of the year without loss. — INCOME ACCOUNT FOR SIX MON THS. 

Combined Income Account.—-The combined income account for the year Jan. 1 to— July 11922. July21921. July 3 1920. 
1921 (‘see below) shows a profit of $10,378,658 after meeting all fixed Net sales. ; Jcbebgacciavess eae Gee $38,677,402 
charges and operating expenses, in which latter are included all charges | Manufacturing costs & other expenses 23,583,473 23.775.793 32,157,419 
for repairs, maintenance and overhauls, as compared with a profit of naibininae ; 
$12,782,178 for the year 1920. =. Net operating income - - - - ----- $3,901,736 $6,519,982 

Sinking Fund for First Mortgage Coilateral Trust Bonds.—3$400,000 was | Other income | beatae a 16.319 

















paid in 1921 to the trustees and $493,000 6% bonds have been purchased, EE | eye 
and canceled, making total bonds so purchased and canceled $2,187,000 of Gross income_______.. | _ $3,901 .736 $6 5: 
the total originally issued of $40,000,000. Interest charges, &c. ain 
Insurance Fund.—The insurance department for 1921 shows a net profit | Adjustment of inventories | Let 
of $446,526. eas Federal taxes, &c___---- 484,747 450,376 
Accumuiated Pref. Dividends .—Since Jan. 1 1917, 17 dividends have been | Profit sharing plan-_---- 1,955,750 618,363 
aid on the Preferred stock, aggregating 73% including, in Feb. 1922, a | Preferred dividends-_-_-_-----_--- ie 487,502 909,241 
BY, semi-annual dividend. This leaves a balance of 42% unpaid back | Common dividends. _.- be ae | 842.060 $43,165 
dividend on the Preferred stock. (‘ommon (stock dividend 10%) - yeas : 
Under date of June 15. 1922, the directors declared the regular semi- niliieadiate emai nitntninintadiaas sitteeguieeics 
quaue’ 3% Preferred dividend payable Aug. 1 1922 to holders of record Balance, surplus_- - _.. $1,031,677 $604,613 def.$721. 
uly 14 1922. [we eLIrpEr re ep , me eP i ; 
Reduction of Obligations.—-During the years 1915 to 1921 inclusive, the BALANCE SHEET JULY 1 1922 AND JULY 2 1921. 
bonded indebtedness and interest charges of International Mercantile 1922. 1921. | 1922. 1921. 
Marine Co. and subsidiary companies have been reduced from $84,146.033 Assets s $ | Liabilities — $ $ 
to $46,652.540. or $37,493.493, and the annual interest charge from | L4., bidgs., mach., Capital stock. ___.30,956,850 31,412.995 
$3,867 ,656 to $2,681,559, or $1,186,097. &c. (less deprec.)20,753,068 20,469,449 Notes payable 7,950,000 6,900,090 
Office Building.—In the early part of 1922 the company moved to its | Inventories 19,529,716 16,457,438 | Acceptances pay’le 806,094 
new building at No. 1 Broadway. Accts. & notes, rec 8,912,304 6,499,777 | Accounts payable 740,587 603 375 
few Tonnage.—Since July 15 1921, the following passenger-carrying | Bal. due on emp!. (‘Sundry cred. inel. 
steamers have been added to the fleet and are working out staisfactorily: stock subsecrip’ns 2,695 acrued wages §47.994 {82 387 
Majestic, 56,000 grovs tons: Homeric, 34,692 gross tons; Arabic, 16,786 | Sundry debtors 72,556 76,231 | Federal taxes 1921 
gross tons; Pittsburgh, 16,000 gross tons; Regina, 16,500 gross tons; total, | Marketable secur’s 16,500 16,500 | not due __. 515,687 $21,524 
139,978 gross tons. Cash : 3,517,277 4,824,206 | Workers profit- ke 
ves » —_— _ vest. reciv. tc | shearing funds 031.677 Ss Laie 
COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. | "SShidiors cn” 376,134 354.062|Feleral & State 
Calendar Years— 1921. 1920. 1919. 1918. Pref. stk. acquired 275,700 41.642| franchise taxes. 484,746 1,084,988 
*Gross voyage earnings. $90,068 ,418$113,.331,819 $58,875,494 $30,151,369 | Bal. ree. on contr. 298,048 300,452) Initial surplus 
Miscellaneous earnings. 8,027,610 12,475,654 8,451,474 4,516,985 |! Deferred charges 202,926 192,853) (April 17 1919). 6.024.526 6,024,526 
‘otal earnings... __.. .$98.096.028$125.807,.453 $67,626,968 $34,668,35- _Approp. sur. under 
O6e. Gane cape 8 ,096,028$125,807,453 $67,626,968 $34,668,354 Garle. of tenors 900,000 450,000 
taxes and misc. int... 85,094,108 110,387,584 47,139,691 18,938,054 |Current surplus. .- 3,896,070 = 1,955,009 





300 
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Net earnings._._....$13,001,920 $15,419,868 $20,487,277 $15,730,300 Tota "9 OmA 92: Q 22- 20 Trtal 52 954 239 49 235 306 
Fixed charges | 2'623.262 _ 2.637.690 _ 2,737,345 _ 2,789,763 | _V 114.5. 9729 1068 a 
Profit before deprec’n_$10,375,658 $12,752,178 $17,749,932 $12,940,537 
Previous surplus__ - ; 30,556 .973 50.278, 54: 30,561 O58 26,611,836 Hocking Valley Products Co. 
Total... -_-. $40,935,631 $43,060,720 $48,310,990 $39,552,373 iD ‘ a » . - / 
ces — Depreciation -- 6,117,981 5,346,376 4,583,818 3,301,511 hie | ort for Fiscal Year endir q Dec. 51 19 
Miscel. adjustments _ - 7 , 566 ) | : Deneidar ‘hambhorlaine PTE . ) , 
Pref. dividends (text). 3,103,515 5,689'805 13,448.630 5,689,805 | _ resident S. L. Chamberlaine, Columbus, O., Jan. 15 
do Per cent______-. x(6%) y (26%) 111%) | 1922. said in substance: 
Sur. as of bal. sheet_.$31,714,136 $30,556,973 $30,278,542 $30,561,057 General commercial depression limited the company’s operations during 
” the fiscal year ended Dec. 31 1921. Low prices restricted oil development 
* In 1918, 1919 and 1920, after providing for British excess profitsduty. | on our properties, but of seven new wells, six were producers. Falling off 
x includes 3% paid Aug. 1 1921 amounting to $1,551,765; and 3% paid | in demand for Hocking Valley coal reduced our mine output to about 25% 
Feb. 1 1922 ($1,551,750). of normal. 
The foregoing includes the earnings from operations, viz.: American, Red Brick plant operations were suspended during the greater part of the year, 
Star, White Star, Atlantic Transport, Leyland (entire earnings in 1920 | owing to stagnation in the building trade. The building business, however. 
and 1921, in 1919 and 1918 only that portion received in dividends) and | now shows evidence of revival. Our brick have recently been ordered or 
Dominion Lines in 1920, 1919 and 1918, together with dividends received | specified for many prominent buildings in the U. S. and Canada, both 
from partly owned companies. public and paiva. including the stately Hotel Mount Royal now under 
‘ONS ‘OR CHERT myye Seat Recilieed ' ulin construction at Montreal. 
CON SOL. BALANCE SHEET DEC. 31 (Inciuding Constituent Companies). The brick plant is now operating under improved conditions and all our 
{American, Red Star, White Star, Atlantic Transport and Leyland Lines.] properties are being well maintained. 
1921. 1920. 1919. 1918. During the year, $65,900 of bonds were retired through the sinking fund. 
Assets $ $ % $ Production, &c., Year 1921.—(1) Number of brick: Production, 8,192,460 
*Cost of properties___..188,719,060 177,999,602 155,118,686 142,032,588 | (against 8.694.416 in 1920); sales, 6,302,499 (against 6,442,479 in 1920); 
Investments in— shipments, 4,896,839 (against 6,171,479); unfilled orders Dec. 31 1921, 
F. Leyland & Co., Ltd. : — 11,969,684 965,500; inventory. Dec. 31 1921. 6,687,046. (2) Tons of coal: Produc- 
Other investments. ‘ 6,176,495 tion (mines under lease), 117,625 (against 425,329 in 1920); sales (on com- 
Cash (on hand, &c.) ; 18,909,587 mission), 56.845 (against 212,596). (3) Barrels of oil: Production (under 
Accts., &c., receivable_ - 31,143,520 lease), 141,710 (against 189,659 in 1920). 


Agency balances. ae: 679,928 : — — ; 
Market. stks. & bonds__ 4 36,563 .088 RESULTS FOR CALENDAR YEARS. 
: 1921. 1920. 1919. 


Inventorie;_. 1.936.040 
Gross income. _. . «$417,150 $1,453,610 $486 910 


Deferred charges _. 6.140.714 S818. roe 
— Cost of products sold, ex- 
381,541 
Preferred stock_a__._.. 51,725,000 51,725,500 51.725.: 51.725.! Net earnings - - $276,525 
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Total_______.___._...275,929,664 290,248,705 268,637,741 243.258.17: penses and taxes_-__-_- 331,52: 1,177,085 
Liabilities— oidieie 
eS $27 $105,369 

Common stock_b______ 49,8 49,872,000 49,872,000 49.872. Bond interest... -- 43,116 45.35% 15,868 

Capital stock of sub. cos. ,645 29,342 245 943 | Res., sinking fund, &c_- 44,850 ), SS! 30,040 

Ist M.& Coll.Tr.6% bds.c37,313,000 37,806,000 38,250,000 38,655,000 | Dividend No. 1 (5%)-- 3,24: 

Deb. bds. of constituent a — —___—_—— 
cos. held by public... 7,839,540 8,443,850 9,019,615 9,662,17 Net oper. income___-_ loss $2,340 $46,014 $29,461 

Loans on mortgage___.. 1,500,000 1,500,000 29 ROD 239 5 Add previous surplus. -- 165,852 4,51) 65,475 

Loans, bills pay., &c___ 8,890,494 AgGiustment.........-.- sate dnaine » aaleaiads 

Accounts payable______ 29,146,911 Deduct—-Taxes prev. yr 10,513 agi se 3,921 

Agency balances_..._.. 1,027,038 Adj. of int. & sink. fund- 

Interest accrued 677,037 

Reserve for liabilities 8,666,892 

Miscellaneous reserves 02,648,553 

Deferred crediis_._._.. 11,296,375 13,890,209 

Insurance fund__-. : 2,033,494 1,586,968 

Pref. stock dividend. - 1,551,750 1,551,765 

Surplus-_...........--- 31,714,136 30,556,973 
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Profit & loss surplus... $152,999 $165,852 


x Gross income includes other income amounting to $35,639. 
oes war BALANCE SHEET DEC. 31. 
an’ Rat’ Dae Assets 1921. 1920. | Liadtlities— 1921. 
mies —_- a ee OV, GUS OU Property accounts $2,199,453 $2,230,077 | Cap. stk. outst’g__3$1,378,665 $1,378,665 
cn in nak ee ad es Go es ae cn doe f. conting. assets ;.103 S471 /1F ; ‘bt - 33.01 98 900 
_--. 275,929,664 290,248,705 268,637,741 243,258,172 | Decconiassasets 10307 0-017 | Current iabliitiea. °78°908 115,380 
* Combined u d rt: ki oe ¢ 1 th ; - ' cae at ane - . Cash&U.S.bonds Va .e 4 i, ‘ : 1 i a0 » a oD. +4)-44 
: fey G undertakings ant eir properties at cost to the I. M. M.Co. | orp. current assets 195.399 241,402) Surplus________- 152,999 165,852 
“~ bonds, stocks and cash, $232,861,404; add net additions in 1921 and 4 = eS oe ee eee | kee 
advances on account of new construction less steamships sold and gone Tota + "oti 3.227 $2.558.997 
, : > OAK 202 = ; < ital $2,443,227 $2,558,95 Total ...-.- $2 443,227 $2,558,99% 
out of service, $12,245,385, and deduct reserve for depreciation, $56.387.729; a 114. p. 258? 
palance Dec. RR AO 2 At a After deducting $8,275,000 in . oe ; 
easury; accumulated dividends unpaid, 42%. b After deducting $10.- ; ; 
128,200 in treasury. c Originally $40.000,000, less in treasury $590,000 Continental Oil Co., Denver, Colo. 
and retired by sinking fund. $2,187,000; balance, $37,313,000.—V. 114, (Annual Report for Fiscal Year Ended Dec. 31 1921. 


Pp. 2714, 2020: 
; STATEMENT OF EARNINGS & DIVIDENDS FOR YEARS 1911-1921. 
American Cigar Company. Earns. before Fed. Tazes Earns. after ey 
(Report for Fiscal Year ended Dec. 31 1921.) eee jPecucing for Current ,Deducting Dividends 
INCOME ACCOUNT FOR CALEND- "EARS 1911 9,05: $512. $270,000 
1921. 1920. oueees Speen 1918 91: 889,01 »790 50,228 210,000 
aNet earnings. -___ $1,802,393 $2,489,869 $2,175,799 $2,318,982 | 79)' : th 2O0 e1s Ns Sato 
Pref. dividends (6%)--- _ ‘600000 600,000 600,000 600,000 s+ ‘ hares 300, 
Common dividends. _(8%)1,200,000 (8)800,000 (8)800;000 (6)600;000 ° y "OR! 
Balance, surplus $2,393 $1,089,869 $775,799 $1,118,982 
Profit and loss, surplus__ $9,310'978 $9'308,584 $13.218°715 $12'442 915 


a Net earnings of company and those companies whose stock is owned 
by American Cigar Co. are after deducting all charges for expenses, manage- 1921b 1,129,518 


ment and Federal taxes, &c. deducted from the earnings of the year on which the same are computed. 
BALANCE SHEET DECEMBER 31. a Reserve Sor, apnulies. $140,326. and ° + aalacaaaaa of $6,000,000 

Consolidated with c i ' have not been deducted from the earnings for 1920. 
( by —— all of whose stock lan ned.) ails b Reserve for annuities, $8,964 have not been deducted from the earnings 
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"110.089 
Note.—lIn this statement income, excess profits and war profits taxes are 


Assets— $ $ Liabilities — of 1921. c Less estimated Federal taxes for 1920. 


$ 

Real est., mach., Preferred stock -__10,000,000 10,000,000 BALANCE SHEET DEC. 31. 

é&c., less deprec. 2,901,988 2,914,972|Common stock ___15,000.000 15,000,000 1921. 1920. | 1921. 1920. 
Brands, pat., &c__ 3,315,685 3,315,685| Prov. for Pref. div. 150,000 150,000 Assets— $ $ | Liabilittes— 
Leaf tobacco, &c__13,011,843 19,208,608 | Accts. & bills pay. 1,284'913 8.148.635 book | Capital stock 000, 9,904,800 
sonees and bonds. 6,910,139 6,863,935) Tax reserves 141,527 478,041 4,729,453 | Empl. stk. subscr - 36.730 

a , 3,339,281 1,927,183 | Res.for deprec.,&c¢ 8,365,275 8,323,354 | Cash 280.801 536,489! Notes & accts. pay. 1,057,599 1,491,272 
Sse fr0mn can... $.937.535 13,505,589 Surplus 9,310,978 9,308,584 | Accts. & bills rec__ 3,741,288 3,196,118 C.O.bldg.5% bds. 170,000 
Sabah thn, ae” aeive skeen Merchandise 2,783,888 4,318,320| Res. for annuities. 149,326 

‘* oo te ; Securities & other ** Fed. tax (est.). 125,000 580,000 


investments.... 3,548,121 3,555,415| Surplus 4.316.490 4,011.631 
44,252,693 51,408,614 | Surp 


a Amounts owing to this company by companies in whi wees Total 15,818,414 16,335,795, Total 15,818,414 16,335,795 
or indirectly, owns part of the stock.—V. 114. Pp. 1537, 1066. sabamaad 8 | 























JULY 22 1922.] 


THE CHRONICLE 


433 








Superior Steel Corporation. 
(5th Annual Report—Year ended Dec. 31 1921.) 


_ Pres. E. W. Harrison, Pittsburgh, Pa., Feb. 23, reports 
in substance: 


Results.—This is the first report since our organization that does not | 


show very favorable results for operations during a 12 months period. The 
Foo 1921 has been strictly a period of liquidation. Prices have been going 
ower with great regularity. We feel that we have been very successful in 
liquidating out stock of raw material to the lowest point and closing the 
year with such a small loss. Since our operations averaged only 25% of 

normal, we feel that the results obtained were all that could be expected. 
Outlook.—We are starting the new year with no surplus stock of raw 
material, business is improving nicely, and although prices are unreasonably 
low, yet the outlook is promising and while it will probably be a few months 
longer before business conditions get near normal, yet we think the year 
1922 will show satisfactory results. We have cut out overhead expense in 

4a very pronounced way and every economy possible will be practiced. 

INCOME ACCOUNT FOR CALENDAR YEAR. 

1919. 
$7,661,278 
5,946,934 
35,005 


1921 
EE AE a ee $2,286, 
Manufacturing cost - 2,223.379 
‘Taxes 
Depreciation 
Selling expenees...............-....- 
Miscellaneous expenses 
Administration and general expenses - - 


128,361 
94,840 
147,753 

def$307,771 _ 
aie Paha 76.914 


Net profit..._.____. .__....def$230,858 
Idle plant expenses_________.- aumed 42.538 


def$273,395 
$861,499 








Balance, surplus_ _- 


9 
Other income_____. 


$1,244,89 
124,233 











Balance, surplus 
Previous surplus__________-_- sll 
Discount on pref. stock purchased __ _ - 
Adjustments applicable to pricr period 


__..-$1,120,378 
...-. 432,408 





Total surplus 
Federal taxes 
Sinking fund 
Inventory adjustments, &c 
. in value of treasury common stk- 
Dividends 


“ . 
Com CG Or 





$278,399  $864.498 
BALANCE SHEET DECEMBER 31. 


1921. 1920. | 
Assets— $ 3 | LAabtlities— 
Plant & equipment _.a2,253,162 2,014,366! Capital represented 
Good wil _...2,500,000 2,500,000; under laws of Va__— 
254,593 1,984,243) bist pref. conv. 8°%_2,178, 
284,248 1,132,831 | c2d pref. conv. 8% __ 1,409,500 
Inventories (net of _dCom. stock, book 
reserves) __ _ . - 856,170 1,832,832} value at org’n.d1,250,515 1,250,515 
Investments— | Sink. fund to retire 
W. H. Shinn Coal | Ist & 2d pref. stk_1,912,500 1,455,149 
Co. Ist M. 6s_- 10,000; Accounts payable__. 73,160 436.597 
U.S. Govt.W.S.S_ 894| Divs. pay.in Feb... 67,316 162,910 
U.S. Treas. Certif. Res. for Fed. taxes__ 17,175 1,712,574 


of Indebtedness _ Surplus 281,026 864,499 
Interest accrued __ 


Treasury stock, &c.: 
Deferred charges____ 


« 731 2902 


1921. 1920. 
3 


10,000 
918 


750,000 
12,539 

254,421 
13,141 15,061 | 


7,189,191 9,912,443 | Total _..........7,189,191 9,912,443 
a Land, buildings, power plant and furnaces, $907,928; machinery and 
equipment, $2,635,915; less reserve for depreciation, $1,290,681. b First 
f. conv. 8% stock: Authorized and issued, 35,000 shares, par value, $100: 
outstanding, 21,780 shares. c2d Pref. conv. 8% stock: Authorized and 
issued , 20,000 shares, par value $100; outstanding, 14,095 shares. d Com- 
mon stock: authorized, 115,000 shares, par value, $100: issued, 60.000 shares, 
book value at formation of company, $1,250,515—V. 114, p. 1072. 


American Glue Co., Boston, Mass. 
(Report for Fiscal Year ending Dec. 31 1921.) 


Pres. Jesse P. Lyman, Boston, March 31, says in substance: 


We have, with nearly all corporations, operated under most trying 
conditions. We have earned our Preferred and Common dividends, 
together with a liberal allowance for depreciation, without reducing our 
surplus. Inventories are carried on a very conservative basis and our 
plants are in excellent condition. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1921 1920 1919 1918 
$920.859 $1.792,143 $1,430,928 $995,907 
12.170 2,880 


154.456 s 13'030 
73694 80.470 60'874 29340 
$1,149,009 31.884,783 $1,494,682 $1.038.277 
935.141 334.764 245.142 217,198 
57.214 57.214 
3°346 








Net after all expenses. - - 
Dividends received ____. 
Int. on notes rec., &c__- 





Total income________ 
Prov. for deprec. of plant 

& equipment 
Add'ns. & replacem'nts- 5 
Loss on Lib. bd. sales. &c 19 
Int. & disc. on notes pay. 

& deb. notes & bad 


Reduction of inventories 
Miscell. deductions 


Net income 
Fed. inc. & prof. taxes__ 
Employees’ benefit fund 


Preferred divs. (8%)-.-- 110.644 
Com. div.. cash (8% )349,4 
do in Lib. bonds 


Balance, surplus 
Previous surplus 


Total lus 

Prem. on sale and purch. 
of capital stock 

150% stock dividend- __ 


Profit and loss surplus $979.054 $943,004 $2.871.665 
a Adjusted. 


CONSOLIDATED BALANCE SHEET DEC. 21. 
1621. 1920. | 1921. 
Asseis— $ $ $ 


Real est. & mach. 4,880,579 4,€62,222 1,382,900 
Additions - .....-.- 1,198,819 1,198,819) . 4,367,700 
456,585 443,485 
, | 


1 
689,185 681,184 

Notes & accts. rec. 1,364,399 1,348,262 
Inventories.......x4,448,436 4,985,081 
Prepaid taxes, &c- 182,719 141,816 


192,014 





$1.057 .445 
115.000 
OM 


‘000 
160.000 
(14)322'812 


62,151 


12,000 
160.000 
100.000 
100.000 


$114,317 
2,332 ,982 


$2,477,299 


160,000 
(10)118,390 
(10)118.390 


$352,432 
a2 455,634 


$2,808,066 





$36 050 $347 633 
943,004 2,871,665 


$979,054 $3,219,298 
deb.26.294 











$2,447,299 


1920. 
¢ 


1,382,900 
4.367600 


Liabiliiies— 
Preferred stock __. 
Common estock_. 


Notes payable___. 2,626,000 
Accounts payable. 527,985 
Provision for int... 0 
Purch. contract. _. 
Provision for taxes 
Ings., &c., reserve. 
Capital surplus__. 
Profit & loss surp- 


3,596 ,000 
1,429,218 


2854 ,054 


13,220,722 13,460,872 13,220,722 13,460,872 

x Inventories of raw materials, &c., have been valued at approximate 

cost or market value, whichever was lower, and finished glue and sand- 
paper at fixed prices below cost, in mocping with co.’s previous custom. 
z After deducting $125,000 premium paid on stocks.—V. 114, p. 413. 














International Silver Co. 


(Report for Fiscal Year ending Dec. 31 1921.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 

. 1921, 1920. 
xNet afterinterest, &c_.. $470,516 $1,335,538 
Adjust. of plants & inven. Cr.13,077 72,596 
Divs. on pref. stock _ (74% %)452,145 (7)422,002 
$31,448 $840,940 


$4,952,183 $4,920,735 
x Earnings, less depreciation, taxes and bond interest. 
BALANCE SHEET DECEMBER 31. 
1921. 1920. | 
Assets— $ $ 
Real estate___._.__._ 2,197,652 
Mach’y, tools, &c_ 3,034,600 
Trade-marks and 
patents _- 1,500,000 
Inventories__.___. 4,616,721 
Other investments 1,913,826 
Bonds in treasury . 47,969 
Cash 1,396,832 
Accts. & notes rece_z4,427,351 


1919. 1918. 
$1,462,808 def$24,809 





Balance 
Total surplus Dec. 31 


$1,040,806 def$449 324 
$4,079,795 $3,027,108 


1921. 1920. 
Liabilities— $ $ 
2,044,749 | Common stock__. x685,363 x685,.363 
3,168,096 | Preferred stock -_.y6,028,588 y6,028,588 

First mtge. bonds. 2,752,000 2,812,000 
1,500,000 Debenture bonds. 1,867,000 1,867,000 
5,970,121 Aeccts. & notes pay. 2,684,318 3,395,170 
1,934,726 Reserve for taxes- 60,000 300,000 
24,959 Pref. divs. payable 
1,315,489 January _. 105,500 105,500 
4,156,205 | Surplus . 4,952,183 4,920,735 
Total - 19,134,952 20,114,356 Total _- ._..19,134,952 20,114,356 
x After deducting $9,259,337 and (y) $578,912 held in treasury. z Less 
reserve.—V.112, p. 2418. 








American Wholesale Corporation, Baltimore, Md. 
(Annual Report for Fiscal Year ending Dec. 31 1921.) 


Calendar Years—- 
Gross sales 
Total earnings... _- 
Fed. taxes 7% p.a.(est.). 
Preferred dividends---_- 
Fed. taxes for year 1918- 


918. 1919. 1920. 1921. 
$25,577,846 $35,345,711 $25,577,845 $34,855,330 
4,270,566 694,773 11,965 
1,341 ,954 
(3 4)297,500 

1,953,079 


Balance, surplus -__--- $678 033 
BALANCE SHEET DEC. 31. 
1921. 1920. | 
Assets— $ $ 
Rl. est., plants, &€c.a2,822,138 
Inventories b6 475,538 
Notes & accts. rec. 9,261,698 
U.S. obligations_ - 23,900 
Investments. .___- 18,869 


137,515 
366,059 
295,545 
c156,527 
175,332 


69,000 41,000 
(7)575,235  (7)557,363 





$50,538 def$186,399 


1921. 1920. 
| Ltabithtes— s $ 
2,881,312 | Pref. 7% cum. stk.d7,858,000 
4,817,952 | Com. stk (no par) .e4,228,656 
8,151,351 | Notes payable_... 6,625,000 
1,022,140 Accts. payable.... 820,545 

282,211, Deposit accounts... 491,371] 
1,337,884) Accrued interest - 35,934 
143,377 | Emp. prof.shar.fd. 1,681 
325,960! Fed. taxes’21 (est) - 41,000 
Pref. div. p. Jan. 1 

SPALAes!)  Eiawacenadeses . ae 
209,218; Pur. m. mortgages 1,290,500 

| 6. clei genoa 543,169 712,011 


22 073.372 19,296,082; Total 22,073,372 19,296,082 
a After deducting $100,500 for depreciation. b Cost or market, which- 
ever is lower. ec After deducting payments, $139,785. d Preferred stock 
authorized, $9,000,000, less, unissued, $500,000 and retired, $642,000. 
e Common stock (no par) authorized, 150,000 shares, unissued, 54,096 
shares, outstanding, 95,904 shares. 
—V.114, p. 951, 413. 


The Brunswick-Balke-Collender Co., Chicago, Ill. 
(Report for Fiscal Year ended Dec. 31 1921.) 
President B. E. Bensinger April 1922 wrote in substance: 

The net operating profits for the year amounted to $610,217, but de- 
preciating inventories to the prevailing market prices involved a shrinkage 
of $1,355,293, which, together with the excise tax and special expenditures 
paid during the year, resulted in a net deficit for the year of $2,279,691 °. 

During the year 1921 liabilities were reduced to the extent of $4,164,130 
and during the first quarter of 1922 a further reduction of $1,626,364 has 
been effected. ‘ 

The directors deemed it sound policy for them to reduce the merchandise 
inventory to the lowest point possible, consistent with the requirements of 
the business. The total of this reduction in our inventories including re- 
adjustment in prices for the year amounted to $6,579,746. The substantial 
reductions effected in operating costs and selling expense should result in a 
satisfactory showing for 1922, the net earnings for the first quarter of 
which amount to $656.068. 1091 


Profits from operations. _. a$610,217 
Excise taxes for year - - - aa 1,236,132 
Shrinkage on inventories _.. b1,355,293 
Sundry expenditures & charges (net) - 298 ,483 
Provisions for income tax a ae 


8,131,900 
4,218,212 
3,935,000 
328,011 
430,174 


Oxford Realty Co- 
Empl. sub. stK__- 
Deferred charges - - 


143 ,376 
1,295,500 














--- $2,279,691 
309 ,326 


¢c10,125,000 


Deficit for year 
Previous surplus 
Add—Credit arising fron 

of stock 
Proportion of credit arising from ap- 

preciation of capital assets-------- 


sur$425.693 sr$3.016,915 
8 


015,560 


5,756,959 


wd 6,125,480 
__.. $8,154,634 $14,566,733 $8,773,874 
Preferred dividends (7% per ann.) - - 37,295 337,408 — 338,01. 
Class ‘‘A’’ Common divs. (cash) -_(1%4 %)16 50 (7)420 ,000 (7)420 000 
do do (in Class ““B’’ Com. stk.) ----(150%)13,500,000 


Profit and loss surplus Dec. 31__-- $7,659,839 $309,326 $8,015,560 


a Profits from operations after deducting manufacturing, selling, ad- 
ministration and general expenses, incl. interest on borrowed money and 
adequate provision for depreciation of buildings, plant, machinery and 
equipment. b Shrinkage on inventories at Dec. 31 1921, to current market 
values. ec Credit arising from converting 135,000 shares old Class “B 
Common stock of $100 each into 33,750 shares new Common stock of 


$100 each. 
BALANCE SHEET DEC. 31. 
[As of Dec. 31 1921, after giving effect to reduction in Common stock aus 
thorized by stockholders but not consummated at Dec. 31 1921.] 
1921. 1920. 1921. 1920. 
$ $ LAatlittes— . 


8 

7% Pref. stock... 4,818,500 
15,813,295 Common stock. _x12,375,000 

Surdry investm’ts 127,582 204,236 |Com. “A” stock - - 9 : 
Inventories __._. y11,127,279 17,662,332 |Com. “B”’ stock - - 3,500,000 
Bills receiv. (less 6% ser. gold notes 2,800,000 3,200,000 

BCT Ve f | . of 6% go 

reserve) 4,423,091 3,651,033 | Install of 6% 2 sn.00e 400,000 


Accts. receivable notes (dueJan. 1) 
(less reserve)... 5,064,851 5,121,169) Bille payable-- --- 8,043,750 9,395,000 
Due from officers | Accounts payable. 1,590,470 3,955,895 
360,620 : 08, 
1,229,758 


and employees _. 390,837 | Interest accrued - - 
‘ash 
47,915 


| 





Asséts— 
Plant, equip- 
ment, &c__.___._15,019,662 


1,068 ,342 | Pref. div. payable - 
1,028,131 | Res. for Fed. taxes 
,Ins., &c., reserves. 


/88 

Def <i charges... 
a 132,876 
7.659.839 309.326 


38,000,759 44,939,375, Total 38,000,759 44,939,375 


x Authorized Dec. 30 1921, $30,000,000, par $100; to be immediately 
issued, 90,000 shares in exchange for a like number of old C lass ‘‘A’’ Common 
shares, $9,000,000, and 33,750 shares in exchange for 135,000 shares of old 
Class ‘‘B”’ stock, par $100, $3,375,000; total to be issued, $12,375,000. 
y Inventories of manufactured and process stocks, materials and supplies, 
valued at cost or market whichever was lower.—V. 112, p. 655. 
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Mercantile Stores Co., Inc. 
(Report for Fiscal Year ending Jan. 31 1922.) 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JAN. 31. 
1922. 1921. 
Profit from operations _...-.- $2,291,955 $2,680,577 
Less—Unearned profit on instaliment sales, de- 
ferred until collected 


--——— en 


; $2,601,624 
Deduct—Provision for doubtful accounts in excess 
of amount written off during year__._._._.... $116,22: $149, 
Deprec. of equip., fixtures, bldg., impts., &c_-_- 2. 244, 
Reserve for merchandise nee epuitas te) ; 471, 612, 
Reserve for Federal taxes and contingencies 4907; 
Net profit of subsidiaries 
Profit parent company 
Total ee ARS. 
CONSOLIDATED BALANCE SHEET JAN. 31 UNCL. 
1¢22. 1921. | 
Asses— $ 
Furn., impts., &ec- ] ] 
Real est. & bidge. 
i a aE 849 
Delivery equipm’t 351 
567 


S956. 
Lil, 


$1 ,.9068,2:! 


$1,103, 
29,8 
$1,133,319 
SUBSID. CORPS.) 
1922. 1921. 
TAabtitites— = b 
Capital stock _. 5,394,702 
Accounts payable. 1,880,825 
384,369 | Notes payable_ -- 444,000 
170,942 Sundry creditors, 
5,666,156 inc!. unpaid sal- 
aries, &c__. ‘ 
Unearned profit on 
.Salescont- 
Fed. taxes 
178.3! 53.215 r contingencies. 2, 


ve 
394.664 
£094 226 


181,042 


Accts. & notes rec., 
receivables, &¢c_> 

Merchandise ____. 3 §,955. instal 

Govt. securities... 2. Bed Res 

Deferred charges__ 

Investments _z __. 743 3 162.83: yr.5% Deib.bds. 2. 

Store supplies. _. ; | Surplus a5 


2 
ms» 
*) ond 
«) 

‘ © 
a. 3. j 


8] 
12 
b22 


Sa | Tot. (each side)_19.932,821 18,965,518 
a The above surplus includes $501,661 transferred during the fiscal year 
from accumulated merchandise reserve. x Includes accounts and notes 
receivable of $4.592,114, and receivables, installment sales contracts. in 
$2,412,196; total, $7,004.310; less reserve of $792,843. y Merchandise of 
stock and in transit, $8,771,023; less unearned discount of $398,862 and 
reserve of $2,511,648. z Of this amount $638,360 represents investment 
in the 5% debentures of Mercantile Stores Co., Inc., of the face value of 
$749,055.—V. 113. p. 2410. 


, 4 - 
Porto Rican American Tobacco Co., New York, N. Y. 
(Report for Fiscal Year Ending Dec. 31 1921.) 

President L. Toro in special letter of Mar. 3 wrote in subst. 

The year has been most harrowing and disappointing and the first year 
of the company showing 2 loss. 

The unjust demands of labor culminated in Dec. 1920, and accordingly 
all your cigar factories were closed in Jan. 1921. MDuring the following 
nine months a continuous struggle was waged, but finally by the end of 
Sept. your company succeeded in gaining its point and started manufactur- 
ing again on the open shop basis. Very little labor trouble has occurred 
since. Wages were not reduced until Dec. 1 1921, for in order to win the 
strike it was necessary to maintain the same standard of wages existing 
during the war period; hence, the few months’ operations during the year 
1921 were based on the same labor costs as during the war period. 

Labor conditions prevented the working of a good deal of the 1920 crop 
of tobacco, which was the most expensive crop ever harvested in Porto 
Rico, and this fact made it necessary to make readjustment of and write 
down all inventories at the end of the year. The policy of retrenchment 
has been established in every department and your company hopes to be 
able to effect still further economies. 

Digest of Statement by Treasurer A. H. Noble, March 3. 

Stock.—The stockholders March 10 1921 authorized the increase of the 
capital stock from 5,000,000 to $10,000,000, for the purpose of redeeming 
the dividend scrip Series 1 to 9, inclusive, at par, and this was made effec- 
tive Mar. 31 1921. Through the redemption of this scrip, and other scrip 
and fractional certificates previously authorized, the capita] stock was 
aaa during the year from $4,965,350 to $6,270,150 (V. 112, p. 1031, 

— . 

Bonds.—Under date of May 15 1921 the company issued $3,000,000 
10-Year 8% Sinking Fund gold bonds for the purpose of funding floating 
debt; $300,000 of these bonds are to be retired annually and $158,500 were 
purchased and canceled during the year (see offering in V. 112, p. 2090). 

Surplus Account.—The consolidated statement, including subsidiaries, all 
of whose stock is owned, shows: Total (profit and loss) surplus Dec. 31 
1920, $1,959,343; add capital adjustment effected through partial re-ap- 
praisement of good-will, brands, &c., $1,293,400: and deduct (a) dividend 
of 3% paid in scrip (Series 10) Mar. 3 1921, $149,306; (b) loss for year 1921, 
including writing down of inventories, $2,392,363; (c) interest on bills pay- 
able and scrip, $171,516; (d) interest on 8% Sinking Fund gold bonds. 
$140,515; balance, surplus, Dec. 31 1921, $399,042. | 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

(Including subsidiaries whose entire 
1921. 1920. 
Net income $2,392,363 b$998,948 
Income & exc. prof. tax. Sam 
Dividends (see below) _ (3%) 9 306 22. 
Int. on bonds, scrip, &c- 2 03: 


stock is owned.) 
1919. 
c3$137 .934 


_— +--+ — ——— —— _ -_— 


Bal., sur. or def___def.$2,853 ,701 sur.$401 ,724 def.$160.678 sur.$115.151 
Profit and loss surplus_. d$399,042 $1,959,343 $1,557,619 $1,718.26 

a Loss for the year, including writing down of inventories. 

b Net profits after deducting all charges and expenses of operations 
providing for income and excess profits taxes. ) 

c Net income for 1919 very small because of strike in Porto Rico. 

d Profit and loss surplus, $399,042, on Dec. 31 1921. is shown after 
capital adjustments effected through partial re-appraisement of good-will, 
brands, &c. 

The dividends above include scrip payments as follows: 1921 
12%: 1919, 6%: 1918, 9%. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 

S $ | Ltabiltittes— : 
Capital stock 
Scrip red.in stock- 
Scrip (Ser. No. 10) 
Scrip (Series 1 to 9, 

inclusive) ___._-~ 
10-yr. 8% s.f. bds. 2,841,500 
Bills & ace’ts pay. 1,046.654 
Res. for deprec’n_- 659 362 


"> cy 


+ /O 


1920, 


Assels— 

Real estate, ma- 
chinery, &c_. 
Leaf tobacco, man- 

ufac. stk., &c_. 5,115,903 
Bills & acc’ts ree... 1.800.351 
C 660,092 
Disc. & exp.onbds. 169,921 
Inv. in other cos_. 261,653 
Good-will, trade- 

marks, &¢ 1,500,000 


1920. 
> $ 
6,270,150 4,965,350 


44,079 11,518 
149,027 


1,901,893 1,896,680 


206 600 399.042 


1,959,343 


13,151,360; Total 


Total 11,409,814 13,151,360 


—V.114, p. 955. 
American Bosch Magneto Corporation. 


a 

(A nnual Re pori Jor Year ended Dec. 31 1921.) 
President Arthur T. Murray, March 1, wrote in substance: 
Results.—The decreased buying power of the farmer retarded his demand 
for farm engines, trucks and tractors, so that during the vear there has been 
practically no sales for this class of product. In addition the domestic 
and export automobile business also felt a marked recession in demand, 
particularly in the export field. This resulted iri a marked falling off in the 
demand for ignition equipment for these particular products. _ 

Our shipments in 1921 were but 7% of the volume in the same department 
in 1920. Our branch house business where we have direct access to the 
consumer amounted in 1921 to 93% of our 1920 business. -Combined total 
business in 1921 was approximately 25% of our 1920 total. 

Jan. 1 1921 the unfilled orders on our books amounted to $6,299,277, 
whereas at the end of the year the total unfilled orders on our books 
amounted to $8,559,180, an increase of $2,259,952. This increase was 


11,409,814 


‘*Philadelphia News 





entirely on new contracts taken on starting and lighting and battery 
ignition equipment. Starting Jan. 1 1922, we began to receive substantial 
shipping releases against these orders. 

Since Jan. 1 1922 a marked improvement has set in, which appears to be 
permanent. January shipments were the best that we have had in 16 
months. February was about the same. 

Inventory Write-off.—At Dec. 31 1921 all inventory was written down to 
market value. The actual write off in the inveitory was $1,486,965. 

New Line of Magnetos.—All production problems have been intensively 
studied and a large part of the plant rearranged to bring about lower pro- 
duction costs. Our research and engineering departments also have 
perfected a new line of magnetos which will result in a very much broader 
market and reduced production costs. 

192] Results. —Our general commercial] and sales overhead for 1921 showed 
a reduction of over 40% as compared with 1920, and the reduction in our 
actual factory overhead was approximately 50%. The result was that the 
net loss from actual operations during the most trying year that this in- 
dustry has ever experienced was but $236,177. 

Our outstanding commitments to vendors at Jan. 1 1921 were $2,011,394, 
as against $681.201 at Dec. 31 1921, or a net reduction of $1,330.192; 90% 
of our outstanding commitments are subject to delivery on the order of 
the company and they are practially all of them at market or below. 

Federal Investigation.—About two months ago the U. S. Government, 
in line with its policy of investigating the sale of all properties made by the 
Alien Property Custodian, started its investigation into the sale of the 
sosch property. We have placed at the disposal of the Government 
officials all accounts and records of every kind, so that they may at an 
early date know in complete detail all the facts in connection with the 
entire transaction. [The investigation was still under way in April.—Ed.] 

PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 
1921. 1920. 1919. 
Net oper. profit before Fed. taxes___loss$236,177 $1,595,961 Not stated 
Net oper. inc. after Fed. taxes 

($126,089 in 1920) 1,469,872 $921,963 
Dividends paid (per share) ($10)880,000 ($7)420,000 
$589, 872 $ 


$6,118,663 





def$356 177 


$8 184,363 


Balance, surplus 

Surplus & capital stock Jan. 1 

Add—Proceeds from sale of 20.000 
shares of stock at $100 per share. 

Less sundry surp. & invent. adjust_-- 


2 900,000 
524,172 


$6,014,371 $8,184,363 $6,118,663 


SHEET, DECEMBER 31. 
1921. 
$s 


1.813.815 139,152 


Total surplus & capital stock account, 
Dec. 3] 


CONDENSED BALANCE 

1921. 1920. 

Asscis— $ 5 Liahbtttites— 

Real estate, pian Cap. stock & surp.a6,014,371 

& equipment 3,135,4! 2 8: & accts. payb1,101,017 
Patents & tracings yo%4,lif 177 | Gray & Davis acct. 
ee ie ‘ 3: Accrued accounts- 
Notes & accts. rec Empl. subse. acct. 

Invent. & supp)-_-- S% gold notes 

Deferred charges & Deferred 

prepaid exp---- 123.8 Reserve for taxes. 

Inv. in other cos. 820,769 





— ae ggg 


1920, 


8,184,363 
1,273 ,064 
125,933 
20,857 
67,136 


Notes & 


credits - - v 
191,670 
250,23: 


— acre ena Total... — _ 9,685,792 9,896 ,083 


—_—_ = 
ee —_—- 


9,665,792 9,890,083 seuale 

x Real estate, plant, equipment, &c., $3,783,225: less allowance for de- 
preciation, $647,813; balance, as above, $3,135,412. y After deducting 
$160,824 allowance for depreciation. z Includes $836,146 notes receivable 
and $455.278 accounts receivable (less reserve). a Represented by 96,000 
shares of no par value. b Includes notes payable, $825,000 and accounts 
payaole, $276,017.—V. 114, p. 1410. 


GENERAL INVESTMENT NEWS 


wee ee eee ee 


RAILROADS, INCLUDING ELECTRIC ROADS. 


x a7 : BPiartr :Tagy —TThe 
General Railroad and Electric Railway News.—The 
n 7 bd y , . . 7 * . 
following table summarizes recent railroad and electric rail- 
° 7 7] . © 
way news of a more or less general character, full details 
. hn | : } « ' > 5 = v " , Pv # oe 
concerning which are commonly published on preceding 
. . 66 ‘ . : . , _ . - . — =. = 
under the heading ‘“‘Current Events and Discussions 
. ° cw ° ° , ‘ on 4? ,+h - 47 : Tao 
if not in the “Editorial Department’’), either in the week 
} 4 «hy ” ad j . © P , 
the matter becomes public or shortly thereafter. 
Strike Matters.—For details see *‘Editorial’’ and ‘‘Current Events’ sec- 
tions in this issue. __ 
Chicago *‘L"’ Men Vote to Strike.—4,279 in favor of strike against 14 oppos- 
ing because of contemplated wagecuts. See ‘‘Chronicle’’ July 15, p. 307. 
Canadian Railroads Reduce Wages Ranging from 24 to 4 Cents per Day.— 
Men refuse new scale and apply for arbitration under Canadian Industrial 
Disputes Act. ‘Financial America’ July 18, p. 8. 
Clerecland Street Ry. Reduces Fares Fron ; 1. 


paves 


i n 6c. to 5c., Effective Aug. 
sureau'’’ July 20, p. 2 ; 
Cincinnati Traction Co. Employees Accept Wage Cut of 4%, Retroactive 
July 1.—** Philadelphia News Bureau’’ July 20, p. 3 
Car Leadings.—LWLoading of revenue freight totaled 718.319 cars during 
‘week ended July 8, compared with 876,896 cars during the preceding 
or a reduction of 158,577 cars. Comparisons showed a reduction 
because of the observance of Independence Day in the loading of all com- 
modities under the week before 
Pris cipal chane: 


with the week ended July 1 
63,996 cars, decrease 
a 


» 9.665 cars, decrease 69565; ore, 55,729 cars, 
decrea: 4 M4A7: mercha ise and miscellaneous freight (including manu- 
factured products), 482,079 cars, decrease 93,067; grain and grain products, 
35.267 cars, decrease 6.630: live stock, 21,847 cars, decrease 6,699; forest 
products, 44,736 cars, decrease 16,686 

Idle Cars.—Freight cars idle totaled 405,185 cars on July l, 
with 429.074 on June 23, or a reduction of 23.889 cars 

Of the total 239.225 were serviceable, a reduction sinc 
cars, while the remaining 165,960 were freight cars 

Surplus coal cars totaled 
decrease 2,476; coke 
aecrease 600 


were: Coal, 


Prost 
atta 


’ 
»§ COAC, 


compared 


> June 23 of 16,460 
in bad order 
147.558. decrease 13.175: box cars. 60.101, 
cars, 3,945, increase 187; stock cars, 11,802 Cars, 
Idle Cars on or about 1st of A 
; J 
305 
175 

Maiters Covered in ‘‘Chronicle’’ July 15.—(a) 
unions, p. 231. (b) Cost of strikes, p. 233. (c) Railway shopmen strike— 
applying boycott methods, p. 237. d) Railroad gross and net earnings 
for May, p. 238. (e) Electric railway earnings in 1921, p. 241—all editorials. 
(f) Railroad shopmen strike: stationary firemen and enginemen to strike, 
p. 267. (g) President Hardine’s proclamation warning rail strikers against 
interference with transportation and mails, p. 269. B. M. Jewell in 
response to President Harding's proclamation on interference with trans- 
portation, p. 269. (i) Samuel Gompers's criticism of President Harding's 
proclamation, p. 269. (j) Railway executives decline suggestion to meet 
striking shopmen, p. 270. (k) B. M. Jewell’s reply to railway executives 
declares strike will be continued to successful conclusion, p. 270. (I) Re- 
duction in Canadian freight rates, p. 270. 


‘‘Outlawry’’—applied to 


,i«er 
Praliw 


Baltimore & Ohio RR.—quipment Trusts Sold.—Kuhn, 
Loeb & Co., Speyer & Co. and National City Co., New York, 
have placed privately $6,750,000 5% Equip. Trust Certifi- 
cates. Issued under the Philadelphia plan. 

Dated Aug. 1 1922; due $450,000 on Aug. 1 each year from 1923 to 1937, 
both inclusive. Dividends payable F. & A. at the agency of the trustee in 
New York, without deduction for any tax or taxes (other than Federal 
income taxes) which the company or the trustee may be required to pay 
or to retain therefrom under any present or future law of the United States 
or of any State, county, municipality or other taxing authority therein. 
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— $1,000 (c*). Girard Trust Co., Philadelphia, trustee. 


ty.—There will be vested in the trustee title to new equipment | 


costing not less than $9,000,000, including the following: 4 steel dining cars, 
40 steel passenger coaches, 3 combination, ba and postal steel cars, 
5 steel postal cars, 1,000 O-27a 70-ton 46-ft. drop-end steel gondola cars, 
1,000 M-15 40-ton steel] under-frame box cars, 1,000 50-ton steel hopper 
cars, 35 Mikado freight locomotives, 15 Pacific passenger locomotives. 

anty.—Principal and dividends unconditionally guaranteed by en- 
dorsement by the company. 

Earnings .—Total net income for calendar year 1921, after interest, rentals 
and other fixed charges, other than Federal income tax, amounted to 
$6,558,204, and for the five months to May 31 1922 shows an increase com- 

with the same period of preceding year of $4,699,095 


oe ee to the approval of all public authorities.—V. 115, p. 


Beaumont & Great Northern Ry.—Plan.— 
See Missouri Kansas & Texas Ry. below.—V. 114, p. 2115. 


Boston Elevated Railway.—Has No Debits.— 

The company July 15 has more than $3,000,000 cash on deposit, and for 
the first time in 11% years does not owe a dollar to the banks. The road 
earned more than $1,000,000 in excess of dividends in the first half of this 
year, and on July 14 made an initial payment of $517,196 no account of the 
municipal loan assessment of 1919. (‘‘BostonTranscript.’’)—V. 114, p.2822. 


Boston & Maine RR.—Equip. Trusts.—Annual Meeting. 
The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respectof $1,815,C0O Equipment Trust certificates, to 
be issued by First National Bank, Boston, under an equipment trust agree- 
ment dated Aus. 1 1922 and sold at not less than 98.42, in connection with 
the procurement of the following equipment: 
No. Approz. 
Units. Description and Unit Price. ; 
22 O-8-O switching locomotives at $32,400 
2 O-8-8-O Mallett switching locomotives at $60,750 
65 steel baggage coaches at $20,700 
20 steel smoking cars at $20,700 
& steel baggage and smoking cars at $19,000 
5 steel baggage and mail cars at $17.750 88, 
25 milk cars, passenger equipped, at $9,110 227.750 


Th. .t.¢ atiividebebenendtingnanbespenbondncbadee aman tind $3,049,700 

Upon the execution of the trust agreement, the trustee will issue and 
sell trust certificates not exceeding $1,815,000. The net proceeds from the 
sale of certificates will be held by the trustee in a special deposit to be 
known as ‘“‘certificates fund’’ from which will be paid 60% of the cost of the 
equipment acquired. The remainder of the purchase price will be paid in 
cash. of which $1,212.500 will be derived from a loan to the company from 
the United States. 

The trust certificates will be tendered for sale to prospective’ purchasers 
and sold to the bidder offering the best terms. 

Judge Crosby of the Massachusetts Supreme Court has reserved decision 
after hearing on bill brought by Edmund D. Codman against New York 
Central, Boston & Maine, and others, seeking to prevent the carrying out 
of an alleged plan to place the Boston & Maine under the control of the 
New York Central. George R. Mayberry, counsei for the Boston & Maine, 
denied that there was any plan to place the Boston & Maine under the 
control] of the New York Central or any other corporation. 

Mr. Codman, who claims proxies representing 35,000 shares of Boston 
& Maine stock, alleges that the New York Central RR., through a commit- 
tee consisting of Guy W. Currier, F. H. Prince and Gordon Abbott, the 
officers and directors of the Boston & Maine, and certain of the stock- 
holders, has been negotiating for purpose of placing A. H. Smith, President 
of the New York Central, on the Boston & Maine directorate as Chairman, 
thus turning over contro! to the New York Central “‘by this and other 
means.”’ 

The annual meeting for the election of directors, scheduled for July 14, 
has been postponed to July 27, pending the decision of Judge Crosby.— 
V. 115, p. 72, 182 


Brockton & Plymouth Street Ry.—Sale.— 
The road has been sold under foreclosure by receiver L. P. Gleason, to 
John H. Dawson, who represented the State Street Trust Co., Boston, 
for $100,000. The road, it is understood, will be reorganized.—yV. 112, p. 
160. 


Brooklyn Rapid Transit Co.—Additional Trains.— 

The New York Transit Commission has directed that an order, effective 
Aug. 15, be served upcn the New York Consolidated RR. Corp., operating 
the subway and elevated lines of the Brooklyn Rapid Transit System, and 
upon Lindley M. Garrison, as receiver, requiring the operation of 100 trains 
per day in addition to those at present operated, 60 of these to be supplied 
during the rush hours, and 40 during the non-rush hours. In the fall a 
further addition of 35 trains will be required 

Representative of Lindley M. Garrison, receiver, has informed the Tran 
sit Commission that the terms of the service order adopted by the Commi 
sion on July 13 1922 are accepted and will be obeyed. The terms of the 
order are accepted on the understanding that: (c) Retirement of 65 partially 
wooden elevated line cars and substitution of 50 new all-steel cars is for pur 
pose of climinat! : type of car from operation in Centre Street loop, 
and is not to be taken as precedent or as indicating the initiation of a genera! 
policy of retiring this type of equipment; (6) that new steel cars shall be fi 
nanced by funds provided through the retirement of elevated line cars in 
manner provided in contract No. 4.—V. 11! - 182, 72. 


Chesapeake & Ohio Ry.—De/ini Notes R 
The Guaranty Trust Co., 140 Broadway, N. Y. City, is now ready to 
deliver definitive 6% equip. gold notes, Series 13 & 13-A, in exchange for 
outstanding trust receipts. See offering in V. 114, p. 408.—V. 114, p. 
2575. 


Chicago Burlington & Quincy RR.—Listing.- 

The New York Stock Exchange has authorized the listing of $30.000.000 
ist & Ref. Mtge. 5% gold bonds, Series A, due Feb. 1] 197] (See offering 
in V. 114, p. 518.)—V. 114, p. 2716. 


Cincinnati Traction Co.—Wages Reduced.— 

The company’s union employees have accepted a wage reduction of 4%. 
The agreement is retroactive to July 1 and runs for one year. Motormen 
and conductors wil! receive 43 cents an hour for the first 3 months, 46 cents 
for the next 9 months, and 48 cents thereafter. The company had de- 
manded a reduction in wages of 10%.—V. 114, bp. 2716. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Protective Committee Against Offer of New York Central RR.— 

The protective committee for the Preferred stock, which includes Edwin 
G. Merrill, Pres. New York Life Insurance & Trust Co., George E. Roose- 
velt. of Roosevelt & Son, and Willis D. Wood, of Ladd & Wood, have issued 
a call to the Preferred stockholders, inviting them to deposit their stock 
with New York Life Insurance & ‘Trust Co. 

The letter to stockholders which this committee has issued was occa- 
sioned by the ruling of the 1.-S. C. Commission giving its approval to the 
offer by the New York Central to exchange its stock share for share for 
Big Four Preferred stock. 


The letter to Pref. stockholders dated July 19 says in brief: 

On July 12 the I.-S. C. Commission announced its decision authorizing 
the New York Central to offer an exchange of its stock for Big Four Pref. 
on a par for par basis (V. 115, p. 307). You will shortly receive forma! 
notice of the offer to exchange from the New York Central, which we 
understand will remain open until Sept. 23 1922 (see New York Central 
below). This situation makes it necessary for every stockholder to deter- 
mine whether he will make the proposed exchange or join with other 
stockholders in retaining their stock and insisting on better terms. 

The effect of the decision of the Commission should be clearly under- 
stood by all stockholders. The important point is that, although the 
decision involves an affirmative finding that the offer is advantageous 
to the New York Central, there is no corresponding finding that the offer 
is fair to the Big Four Preferred stockholders. That issue the Commission 
expressly declines to determine. 

he effect of the decision is merely this: (1) That the offer is sufficiently 
cheap from the point of view of the New York Central, and (2) that if the 
offer is unjust to the Big Four Preferred stockholders the Commission is 
not concerned with that fact, and the stockholders must protect themselves 
by their own efforts. 
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Our expressed and emphatic opinion is that from an investment stand- 
point Big Four Preferred is of distinctly higher class than New York Central. 
An outstanding fact about Big Four Preferred is its small amount— 
$10,000,000. .Thus only $500,000 per annum above bond interest is 
required to cover the dividend. This contrasts with $12,500,000 annually 
required to pay even 5% on the $250,000.000 New York Central stock. 
Without reflecting in any way on the merits and possibilities of New 
York Central stock, it is apparent that its dividend is far less secure than 
Big Four Preferred. This been true for some years and is empha- 
sized by a comparison of earnings in 1920 and 1921. 
_In 1920 the balance available for dividends on Big Four Preferred was 
08 89 per share as against $5 50 per share of New York Central. In 
1921 the yt a my figures were about $29 30 per share for Big Four 
Preferred and $8 90 per share for New York Central. During the first 
5 months of 1922 the earnings applicable to Big Four Preferred were 
about $3,799,000, which is at the annual rate of over $91 per share of the 
Preferred stock, or 18 times the annual dividend. The assets securing the 
principal value of Big Four Preferred amounted on Dec. 31 1920 to $747 53 
per share, since which time they have increased. This is nearly 5 times 
the book value of New York Central. 
An important additional] feature of the value of Big Four Preferred is 
the charter provision whereby the consent of a majority of the Preferred 
stock is required for the issuance of ‘‘any evidences of funded debt’ or 
any lease of railway property which may entail increased fixed charges.’ 
This operates to insure the security of the Pref. stock, and, on the other 
hand, makes it distinctly advantageous for the New York Central to 
acquire a majority. ‘These several features—security of income, security 
of principal, and veto power over issues of funded debt and leases entailing 
additional fixed charges—show that Big Four Preferred has to all intents 
and purposes the same investment security as ordinarily attaches only to 
first-class bonds, while the stock is not subject to the normal Federal 
income tax.—V. 115, p. 307, 176. 


Cleveland (Electric) Ry.—/Fares Reduced.— 
. Following Mayor Kohler’s ultimatum demanding an immediate reduc- 
tion in street-car fares, the company announces that beginning Aug. 


1 
‘| = be reduced from 6 to 5 cents, with 11 tickets for 50 cents.—V. 115, 


Clinton & Oklahoma Western RR.—Authority to Issue 


Bonds .— 


The 1.-S. C. Commission has authorized the company to issue $500,000 
Ist Mtge. 6% gold bonds and $400,000 2d Mtge. 5% gold bonds; said 
bonds to be exchanged, par for par, for $900,000 of lst Mtge. 5% gold 
bonds now outstanding. 

| of the $900,000 Ist Mtge. bonds and more than 90% of the com- 
pany s $500,000 capital stock are now owned by Pres. Frank Kell, who 
has, since its incorporation, been its creditor in large amounts and has 
otherwise assisted as an individual in financing its properties. 


Cumberland County Power & Light Co.—Bonds 
Sold.—Blodget & Co., New York, &c., have sold at 893% 
and int., to yield about 5%%, $900,000 ist & Ref. Mtge. 
gold 5s, due Sept. 1 1942. 


Data from Letter of President H. M. Verrill, Portland, Me., July 10. 

Company.—IiIncorp. in Maine in March 1907 and acquired properties 
formerly owned by Portland Lighting & Power Co., Portland Electric Co. 
and Consolidated Electric Light Co. of Maine. Controls through stock 
ownership York County Power Co. and the Westbrook Electric Co. Com- 
pany and subsidiaries do entire electric light and power business in Portland 
and vicinity, Biddeford, Saco, Sanford, Springvale, Kennebunkport, York, 
Old Orchard and Alfred, Me., and the gas business in Biddeford and Saco. 
Population served over 150,000. Through lease of the Portland RR., com- 
pany also operates the street railway systems in Portland and South Port- 
land with lines to Old Orchard, Saco, Westbrook, South Windham, Gorham, 
Cape lizabeth and Yarmouth. 

New Plant.—A new steam turbine generating plant is now being con- 
structed at Portland. This plant will have a capacity of 13,400 h.p.. and it 
is designed to permit -of indefinite expansion. Plant is expected to be in 
operation Oct. 1 1922. 

Capitalizalion Outstanding on Completion of Present Financing. 
Underly. bonds(closed M.)$2,573,060 | Preferred 6% cumulative_$2,530,000 
ist& Ref. 5s, 1942(this iss.) 3.818,000;Common_--.-. — ee = F 
Junior securities, 1923-26 *¥634 .500 

x Secured in part by an additional $400,000 5s, 

Company also guarantees the interest 

ies and also int. on $3,559,000 bonds 

i's leased properties. 

An absolute Ist mtge. on modern hydro-electric plants, 
generating capacity of 16,560 h.p., a modern steam turbine generating 
of 13,400 h.p. (now under construction), together with transmission 

, &c. Further secured by a direct mortgage (subject to underlying 

nortgages of $2,573,000) on other hydro-electric plants of 7,640 h.p., 
id distribution sysvems largely exceeding in value the total of underlying 
rage debts, and also upon franchises, leases, &c. 
Valuation.—An appraisal made in April 1922 of the physical properties 
: Cumberland County Power & Light Co. indicates a depreciated 
present reconstruction value of over $8,700,000, of which about $1,000,000 
represents the value of water rights. In addition the new power station 
and other improvements now under construction will add about $1,100,000 
to the value of the property, making a total of over $9,800,000. 
Earninas of Cumberland County Power & Light Co. and Sub. & Leased Co’s. 
Years ended May 31— 1920. 1921. 1922. 
Gross earnings— a a .-$2,926,660 $3,238,250 $3,371,: 
Net afler oper. exp. and taxes. 998,579 1,111,521 
Rentals and guarantees foes 323.972 324.550 335,174: 
Int. on 5s, 1942, and underlying bonds 281,505 279,508 x332,050 

Balance _. ye Cae etiaeareda “ee $507,463 $422,399 
Interest on junior securities... _-- 45,050 45,050 50,070 

x Represents annual interest charges on the Ist & Ref. 5s, 1942, incl. the 
$900,000 new bonds now being issued, and all underlying bonds.—V. 115, 
p. 31s. 


Duluth Street Ry.—Fares Cut—Valuation.— 

The Minnesota State Railroad & Warehouse Commission has authorized 
the company to charge a 6-cent cash fare with 5 tokens for 25 cents, 
effective Aug. 1 as against the prevailing fare of 5 cents. 

The City of Duluth wil] seek a temporary injunction in St. Louis County 

District Court to restrain the company from making the higher fare effective 
Aug. l. 
The Commission also allowed a 7%% return on capital invested, while 
the City of Duluth argued for a return not in excess of 6% and the car 
company for 8%. It also fixed the company’s valuation at $4,599,978, 
while ome cuty's figure was $3,800,000 and the car company’s approximately 
$8 000 000. 

The company property, the Commission said, has been appraised upon 
four different bases, with the following findings: 

(1) Cost of reproduction based upon 1915 prices_____..______-~- $3,488,161 
‘2) Reproduction based upon the average of prices for 10 years 

| REE Te ere ree Set ee re $4 864,437 
(3) Reproduction based upon 1921 cost........-_--_-----_-_--- $6 308 ,966 
(4) Reproduction on investment basis..........-. ---. __---- $3,487,020 
—V. 114, p. 854. 


Eastern Massachusetts Street Ry.—JLarnings.— 

Siz Months ending June 30— 1922. 1921. 1920. 
Operating revenue and income...... $5,252,803 $5,637,858 $6,679,949 
Operating expenses and taxes 3,976,144 4,462,613 6,668,555 
Gross income_.__...- . $1,276,659 $11,394 
Bond interest and rentals 770.467 772,050 


$505.191 $374,618 def$760,656 


1942. 
yn $1,292,500 bonds of its subsidi- 
and 5% div. on $1,999,000 stock 


i j / al : com- 


me 


| ee 


$1,175,244 


800,626 





Net income. 
-V. 115, p. 307. 


Eastland Wichita Falls & Gulf RR.—Siock & Bonds.— 

The I.-8. C. Commission has granted authority to issue 5,560 shares of 
Common stock (par $100) and $350,000 Ist Mtge. bonds; said stock and 
bonds to be delivered to John Ringling in payment for advances made. 

The company was incorporated in Texas in December 1918, with an 
authorized capital of $500,000. A line of railroad was constructed from 
Margum, Texas., to a junction with the Wichita Falls Ranger & Fort 
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Worth RR. near Breckwalker, 26.68 miles, and operations were begun in 
the spring of 1920. In May 1921 the company increased its authorized 
capital stock to $1,000.000, and leased all of its property to the Wichita 
Falls Ranger & Fort Worth RR. until April 1 192%. 

There are now outstanding 1,173 shares of stock (par $100), 
Mr. Ringling bolds 1,073 shares. 
to time, sums aggregating $906,038. 

The company now proposes to execute a first mortgage oO 5 
property under date of June 28 1920, to Chatham & Phenix National 
jank, New York. to secure a tota! issue of $551,000 30-Year 6% bonds, 
and to issue the bonds thus secured and $355.038 of its Common capital 
stock to Mr. Ringling in repayment of its indebtedness to him. 


Erie Railroa ‘. Co. Dye fanative Noles Kee dy. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now r« 
deliver definitive 6% equip. gold notes, series 29, in exchange 
receipts now outstanding.—-V. 115, p. 182. 


Fonds Johnstown & Glov. RR.— Siaius—A pplication.— 

Pres. J. Ledlie Hees, July 1, writes in brief: . 

Tne company is in excellent financial condition, having treasury securities 
and current assets, including cash and Liberty bonds, in amount about 
$400,000 inore than its current liabilities It has no floating indebtedness 

For the year ended May 31 1922 it earned after deducting depreciation 
reserves 1.52 times its interest requirements, and 5.74 times its 6% Pref 
stock dividend. The surplus for this period after Preferred dividends was 
equal to 5.41% dividend on its Common stock. Corporate surplus on 
June 1 amounted to $432,927, and its depreciation reserves $370,512 

The total bonded debt of $7,000,000 eiil econ be substantially changed by 
retirement of $200,000 underlying steam RR. Co. 6s cf 1851 and £350,000 
underlying Cayadutta Electric RR. Co. 6s of 1892 through the issue of a 
like amount of 44% °7 Ist Consol. Gen. Ref. Mtge. bonds dated Nov. 1 1902, 
maturing Nov. 1 1952. {Application for the issuance of which has been 
made to the Inter-State Commerce Commission | 

This transaction, while not increasing the bonded debt, will reduce the 
annual bond interest $8,259, and make the Ist Consol. Gen. Ref. bonds a 
first lien on the entire electric division, besides being a lien on the steam 
divison and real estate, subject only to $1,300,000 of prior Steam Rairload 
Co. bonds of which $800,000 4s mature in 1947 and $500,000 4 \%s in 19590. 

The $5.150.000 4% % First Consol. Gen. Ref. Mtge. bonds, due 1952, are 
a legal New York State savings bank investment.—V. 114, p. 2818 


- ; 2 xy DP ena 
Fort Worth & Denver City Ry. Co.-—Kenort. 
See Colorado & Southern Ry.Co. under *‘ Financial Reports’ on a 
ceding page. ——V. 114, p. 2115, 1/65 


Grand Trunk Railway of Canada.—British Privy Counci! 
Reverses Decision Holding Stocks Valueless—Rehearing. 

Advices from London to the Toronto papers state that the British 
Council, after hearing the appeal of the shareholders of the company 
against the award of the board of arbitration concerning the value of the 
preference and common stocks when the railway was acquired by the 
Canadian Government, has reserved judgment. London cables indicate 
that the board of arbitration will be reconstituted to rehear the case. 
Sir Walter Cassel, chairman of the board, and Sir Thomas White, represen! 
ing the Canadian Government, declared the stocks valueless, while W. H. 
Taft, representing the Grand Trunk, dissented. The decision of the Privy 
Council will not affect the actual acquisition of the Grand Trunk System 
by the Dominion Government.—V. 114, p. 2235. 


Grand Trunk Western Ry.—Jnterest Paid.— 

Interest due July 15 on the 6% Equipment Gold Notes, maturing 1923- 
1935, will be payable at the Guaranty Trust Co. of N. Y., upon presentation 
of Dillon, Read & Co. interim receipts. See offering of notes in V. 114, p. 
1765. 


Gulf Mobile & Northern RR.—Branch Line.— 

The I.-S. C. Commission has authorized the company to abandon 
that portion of its McLain or Blodgett branch, which lies north of the 
station of Piave, having a length of 3.4 miles and being in the counties 
of Greene and Wayne, Miss —V. 115, p. 178 


Houston & Brazos Vailey Ry.—/Pl«on. 

See Missouri Kansas & Texas Ry. below.—vV. 113, p. 2405 

Iowa Transfer Railway.—Stock.— 

The I.-S. C. Commission has authorized the company to issue not 


exceeding $40,000 capital stock, proceeds to be used for additions and 
betterments to road and equipment. 


of which 
In addition. he has advanced from time 


of its entire 


ady to 
for trust 


pre daw 


Privy 


Knoxville & Carolina RR. —A ulnoriiy io Issue Serr rilies. 

The L.-S. C. Commission has autnorized the company: (1) to issue at par 
2? 602 shares of cormiaon stock (par $100), and (2) $132,000 Ist mtge. bonds. 
said stock and bonds to be used for the purpose of paying for the railroad 
property. The report of the Commission says in part: 

The property which the applicant proposes to operate was formerly owned 
by the Knozville Sevicrville & Hastern Ry., and consists of a line of road 
extending from Vesta! to Sevierville, Tenn., 27.8 miles, together with 
branches and spurs agerevating 1.1 miles. Entrance to Knoxville is secured 
by trackage rignts over tne rails of the Southern Railway from Vestal 
distance of 2.2 mile This property was purchased by L. C 
$50,000 on Nov. | 1921, 
action foreclcsins to 
SeviervilleCo. ‘Thi 
mately 58%, of the ou 


+ 
; . Gunter for 
under a judgment dated July 22 1921, made in an 
mortgage securing the first mortgage bonds of the 
rea acted for the holders of $164,000, or approx 
ne oublstanding first mortgage bonds of the Sevierville Co.. 
it is now proposed to sell the property to the applicant, which has 
recently been organized for the purpose of acquising and operating it , accept- 
ny as payment “> the securities herein sought to be authorized. 

The applicant hes an authorized capital stock of $400,000 (par $100), 
and it now prop st ue to L.C. Gunter and his nominees 3,000 shares in 
part payment of » purchase price of the property. 

The proposed bonds vre to be issued under a mortgage to be dated Jan. 1 
1922, which wil: be made by the applicant to the Mechanics Bank & Trus 
Co., Knoxville, Te 
6% bonds. 


‘ > 
and 


in., and which will authorize the issue of $300,000 20-vear 
Of these bonds, $142,000 are to be issued immediate}: 
delivered to L. ©. Gunter to complete the payment for the property. 

At the date of foreclosure of the mortgage the Sevierville Co. had out 
standing: Common stock, 5500,000; First Mtge. 6% bonds, $309.000: 2d 
Mtze. 5 honds, $200,000. 

Our tenta valuation report shows the cost of reproduction of the 
property, less depreciation, and including land, as of June 30 1916. $380.440. 
There has been a net charge to the capital account through additions and 
betterments to road and equipment of $2,774 up to Dee. 31 1920. and the 
applicant represents that it has spent approximately $9,000 for similar pur- 
poses, making a total capitalizable value of $392,214. On this basis we shall 
ee re the issue of $260,200 of canital stock and $132.000 of bonds.— 
\ 4, p. 627. 


and 
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Knoxville Sevierville & Eastern Rv.— Sue. 
See Knoxville & Carolina — 


RR. above.—V. 113, p. 2185. 
Lake Erie & Pittsburgh Ry.—Authority to Issue Bonds. 
The I.-S. C. Commission has authorized the company to issue $142,000 
Ist mtge. gold bonds, Series B; said bonds to be delivered. at par, to New 
York Central RR. and the Pennsylvania Co., the applicant's proprietary 
companies, in reimbursement for advances from them.—yV. 104, p. 1801. ~ 


Louisiana & Northwest RR.—/»itiel Div.—Karnin gs — 
The directors have placed the stock on a $6 per annum basis by declaring 
an initial dividend of $1 50 a share (for the quarter ending Sept. 30 1922). 
payable Oct. | aa), 
Gross earnings for the year ended May 30 1922 were $1,661.603. ex- 
enses $1,025,912 and net $635,690. Interest on the $2,150,000 Ist Mtge 
yonds outstanding requires $107,500, and a voluntary sinking fund insti- 
tuted by the new owners, fixed at 20% of the net remainder after interest 
charges, equals $100,038, leaving $428,152 applicable to dividends and 
other corporate purposes..This is equivalent to $1861 a share on the 
$2,300,000 capital stock.—V. 115, p. 74 : 


Louisville (Ky.) Railway.—Rehearing Denied City.— 

The U. 8S. Circuit Court of Appeals has denied the City of Louisville a 
rehearing in the street railway fare case. The company after 18 months 
still is collecting a 7-cent fare under a temporary injunction. See also 
V. 115, p. 183: V. 114. p. 2116. 





Manhattan Railway.— Notice to Undeposited Stockholders 
on Readjustment Plan.—Alvin W. Krech, Chairman of the 
stockholders’ protective committee, has issued a letter to non- 
depositing stockholders with the intent of placing before 
them exactly their responsibility in determining whether or 
not to deposit their stock under the plan of readjustment. 
The letter states in part: 

The committee knows of no course of action which will bring better 
results to you and to the majority of stockholders who have approved the 
plan, than will come to you under the plan. and therefore believes you 
should deposit your stock. The committee has recommended the plan 
upon information furnished by independent engineers and after long and 
protracted negotiations during which, I believe, every advantage obDtain- 
able was secured for the Manhattan stockholders. 

3,084 shareholders, owning 420,490 shares, or over 70% of the stock, 
have thus far assented to the Interborough-Manhattan readjustment plan. 
The remaining shareholders, owning 179,510 shares, have thus far failed 
to deposit their shares. ; 

The committee deems it its duty to call to your attention the fact that 
practical unanimity is absolutely essential in order to declare the plan 
operative. Theadvantages of the plan are clearly set out in the committee’s 
previous advertisements : circulars. All available information will be 
furnished by the committee’s Chairman or Secretary if desired by any 
shareholder. Failure to deposit on or before Tuesday, July 25, is tata- 
mount to a vote for the rejection of the plan. 

This is the responsibility resting upon you with respect to your own 
shares and the shares of all other shareholders, notwithstanding the assent 
of a substantial majority.—V. 115, p. 308, 183. 


Market Street Ry., San Francisco.—JN egotiations.— 


The Board of Supervisors’ Committee has submitted recommendation 
that all further negotiations for purchase of the property by the city be 
indefinitely postponed.—V. 115, p. 74 


Mauch Chunk (P2.) & Lehighton Transit Co.— 

The strike which became effective on June 1 was terminated on June 24, 
when a wage scale wes agreed on amounting to 41 cents an hour for motor- 
men and conductors. The old rate was 43% cents an hour. 

A New York syndicate on June 1 1922 took over the operation of the 
company. The new President is Rolland A. Davidson, of N. Y. City, and 
the Secretary is V. M. Wolff. “Elec. Ry. Journal’ July 15.)—V. 108, p. 


2629. 


Memphis Dallas & Gulf RR.— Abandonment of 3 Lines.— 
The I -S. C. Commission has authorized Martin Walsh, receiver, to 
abandon certain pertions of the road, as follows, all in the State of Ar- 
kansas: Glenwood to Hot Springs, 35.30 miles; Graysonia to Leard, 
5.49 miles; Daleville to Clark’s Mill, 10.64 miles —V. 114, p. 2823, 948. 


Michigan United Railways.—Wadces Cut.— 

The board of arbitration has fixed the wage scale of motormen and con- 
ductors, as follows: 

Interurban Men.—-47 cents per hour for the first six months and 52 cents 
thereafter. Last year’s wages were 49 and 54 cents, respectively. The 
company offered 50 cents straight. 

One-Man City Car Onperators.—47 cents per hour, first year; 50 cents 
thereafter. Last year’s scale was 49 and 51 cents. The company offered 
48 cents straight. 

Motormen and Conductors of Two-Men City Cars in Jackson, Lansing, 
sattle Creek and Kalamazoo.—42 cents first year; 45 cents thereafter. Last 
year scale was 44 and 46 cents. The company offered a straight 43 cents. 

The award runs for one year to May 31 1923.—V. 113. p. 2819. 


Milwaukee Northern Ry.—New Control.— 

The North American Co. is to acquire control of this road. No changes 
in the personnel of the road are contemplated, the proposed transfer affect- 
ing only the stock of the company.—V. 111, p. 1949. 


Missouri Kansas & Texas Ry.—Reorganization Plan.— 
J. & W. Seligman & Co. and Hallgarten & Co., reorganiza- 
tion managers, announced that a cash installment of $5 a 
share on the Common stock and $4 a share on the Preferred 
stock became payable July 18 on stock deposited with the 
Equitable Trust Co., New York. 

The New York Stock Exchange has admitted to list Pref. stock partici- 


pation warrants, third assessment paid, and Common stock participation 
warrants, third assessment paid. 


Treatment of Bonds Not Included in Reorganization Plan.— 

J.& W. Seligman & Co. and Hallgarten & Co., reorganization managers, 
under the plan dated Nov. 1 1921, for the reorganization of the company, 
announced July 15 that they have entered into the following agreements 
for the adjustment of the indebtedness and liability of Missouri Kansas & 
Texas Ry. and (or) Missouri Kansas & Texas Ry. Co. of Texas on, or in 
respect of, the following bonds: 

(a) Agreement of adjustment dated March 1 1922, with the committee 
under the deposit agreement dated Feb. 14 1916, of holders of $2,347,000 
First Mtge. 5% 40-Year gold bonds of Texas & Oklahoma RR. (guaranteed 
by Missouri Kansas & Texas Ry.). 

(b) Agreement of adjustment dated May 25 1922, with the committee 
under the deposit agreement dated Feb. 15 1916, of holders of $1,689,000 
50-Year First Mtge.5% gold bonds of the Sherman Shreve. & Southern Ry. 
(guaranteed by Missouri Kansas & Texas Ry.). 

(c) Agreement of adjustment dated Jan. 23 1922, with Robert C. Duff and 
Edward A. Haid, acting as a committee on behalf of holders of $883,000 
30-Year First Mtge. 5% gold bonds of the Beaumont & Great Northern 
RR. (guaranteed by Missouri Kansas & Texas Ry.). 

(d) Agreement of adjustment dated May 25 1922, with holders of all 
First Mtge. 5°% gold bonds of Houston & Brazos Valley Ry. (guaranteed 
by Missouri Kansas & Texas Ry.). 

Holders of guaranteed First Mtge. 5% 40-Year gold bonds of Texas & 
Oklahoma RR. may participate in the benefits of the agreement of adjust- 
ment dated March 1 1922 by deposit of their bonds with the coupon of 
March 1 1916, and subsequent coupons, on or before Sept. 15 1922, with 
Columbia Trust Co... 60 Broadway, New York, as depositary under the 
reorganization plan, or with Bankers Trust Co., 14 Wall St., New York, as 
depositary under the deposit agreement dated Feb. 14 1916. [Com- 
pare also V. 115, p. ake 

Holders of guaranteed 50-Year First Mtge. 5% gold bonds of Sherman 
Shreveport & Southern Ry. may participate in the benefits of the agree- 
ment of adjustment dated May 25 1922 by deposit of their bonds with the 
coupon of Dec. 1 1915, and subsequent coupons, on or before Sept. 15 1922, 
with Columbia Trust Co., 60 Broadway, New York, as depositary under 
the reorganization plan, or with Columbia Trust Co. as depositary under a 
plan and agreement of readjustment of Sherman Shreveport & Southern Ry. 
dated July 10 1922. 

Holders of guaranteed 30-Year First Mtge. 5% gold bonds of Beaumont 
& Great Northern RR. may participate in the benefits of the agreement 
of adjustment dated Jan. 23 1922 by deposit of their bonds with all appurte- 
nant coupons maturing on and after Jan. 1 1923, on or before Sept. 15 1922, 
with Columbia Trust Co., 60 Broadway, New York, as depositary under 
the reorganization plan. 

By deposit of their bonds under this offer, depositing bondholders irre- 
vocably approve and accept in all respects the reorganization plan, the 
appropriate agreement of adjustment and this offer and their bonds become 
subject to all the provisions thereof.,—V. 115, p. 183, 74. 


Monongahela Power & Railway.—New Wage Scale.— 

A new wage scale and working agreement, giving the men longest in 
service on the interurban runs 55 cents an hour and men longest in service 
on the city lines 54 cents, went into effect on July 1. The scale is graduated 
from 55 cents down to 42 cents an hour.—V. 114, p. 2823. 

New York Central RR.—Authoriiy to Issue Capital Stock. 
—The I.-S. C. Commission has authorized the company to 
issue not exceeding $23,478,880 capital stock (par $100), 
said stock to be used in payment for common and preferred 
capital stock of the Cleveland Cincinnati Chicago & St. Louis 

































Ky. (the acquisition of which hes already been authorized 
by the Commission). 

rr » x . . . . 

The report of the Commission says in brief: 

The only appearance in opposition to the granting of the authority sought 
Was on behalf of a committee representing certain holders of preferred stock 
of the Big Four. The objections of this committee have been given due 
consideration. 

The Big Four has an authorized capital stock of 500.000 shares of common 
capital stock and 100.000 shares of preferred capital stock (par $100). 
Both classes of stock have voting rights, and the preferred stock has a non- 
cumulative 5° preference as to dividends. Of the common stock, $30,- 
207 .700 is owned bv the applicant, $16,821,000 is outstanding in the hands 
of the public, and $27 .600 is held in the treasury of the Big Four, making a 
total of $47 .056.300 of common capital stock actually or nominally issued. 
Of the preferred capital stock. $9,998,500 is outstanding in the hands of the 
public, and $1,500 is held in the treasury. The stock held in the treasury 
of the Bic Four is reserved for exchange for scrip of that company, and for 
stock and serip of its predecessors, and for other purposes. 

The applicant's holdings of both classes of stock amount to approximately 
53° of the shares outstanding. For the purpose of acauiring the remainder 
of the capital stock of the Big Four, including that held in the treasury, 
which may hereafter be outstanding, the applicant proposes to issue not 
exceeding $§ A78,580 of its capital stock. Of the proposed issue, not 
exceeding $13 8.880 is to be used in payment for the common capital 
stock of the Bie Four ona basis of 80 shares of the former for 100 shares of 
the latter, and not exceeding $10,000,000 is to be used in payment, par for 
par, for the preferred capital stock of the Big Four. Compare V. 114, p.305. 

Offer of New York Central to Big Four Stockholders.— 

The New York Central RR. under date of July 19 offers to exchange 
shares of its capital stock for shares of the Cleveland Cincinnati Chicago 
& St. Louis Ry. on the bollowing bases: One share of New York Central 
stock for one share of C. C. C. & St. L. Ry. Pref. stock, and 80-100 share 
of New York Central stock for one share of C.C.C. & St. L. Ry. Com. stock. 

aie , re ’ : 

Opposition Committee to Central’s Offer—Listing—Earnings. 

See Cleveland Cincinnati Chicago & St. Louis Ry. above. 

The New York Stock Exchange has authorized the listing of $23,478,880 
additional capital stock, par $100 each, on official notice of issuance, pay- 
ment in full and distribution to the public, making the total amount 
applied for $273,328,240. 

Income Account for the Five Months ended May 31 1922. 
Operating Rerenues Railway t2x accruals__-_- . 37,489,818 
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Freight $73.616,.406 Uncollectible railway reve- 
Passenger - 29 026 605 nues sha 24,735 
Mail 2.900.191 
xpress 3.454.342 Railway operating income_$17,638,168 
Miscellaneous 7.986.811) FF ovipment rents—net 118,230 
Joint facility rents—net 1,534,120 
Total $116,984,355 
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| nS 
Maint.of wey and structures _$12,851,452 come $19.054.058 
Maintenance of equipment__ 30,747,313 | *Non-operating income. 5,582,520 
Traffic 1.413.150 
‘Transportation + 41,918,505 Gross income $94 636.578 
Miscellaneous operations - - 1,360,348 Deductions from grossincome 18,826,949 
General P _ 3,553,514 , ic 
Transp. for investment-——Cr 12.649 Netincome 2 $5.899.629 
————— | Dividends. - . 5,199,855 
Total Pee 41,270 
Net rev. from ry. oper____$25,152,722 le i ie ee wa ee $568,504 








* Non-oper. income includes results of operation of Bost. & Albany RR. 


City to Appeal Decision on Riverside Drive Track Case.— 

Mayor Hylan has announced that he will instruct Corporation Counsel 
O'Brien to fight the decision of the Court of pe which allowed the road 
to retain its 7 miles of track in the Riverside Drive district ef Manhattan 
He said that he would send instructions to Mr. O’Brien by letter calling for 
the carrying of the case tothe U.S. Supreme Court. See V. 115, p. 308,183. 


Norfolk & Portsmouth Belt Line RR.—Bonds.— 


The I.-S. C. Commission has authorized the company to issue not 
exceeding $150.000 Ist Mtge. 5% gold bonds, said bonds to be sold at not 
less than 85 and interest, and the proceeds used: (1) to pay the agreed sum 
of $87.000 due the U. S. RR. Administration in satisfaction of all claims; 
(2) to pay the principal of a note to the order of the Merchants & Farmers 
Bank of Portsmouth. Va., for $35,000; and (3) to curtail by $25,000 a 
promissory note to the order of the Norfolk National Bank for $125,000.— 
V. 115, p. 309. 


Northampton Traction Co.—Receivership Ended.— 

The company has passed from the hands of receivers and has been re- 
organized as The Northampton Transit Co. Chester Snyder, who served as 
receiver for the company, has been elected President. (‘‘Electric Railway 
Journal.’’)—V. 112, p. 2414. 














































































































Northern Pacific Ry.—Bonds Sold.—J. P. Morgan & 
Co., First National Bank and National City Co., New York, 
have sold at 96 and int., to yield over 5.20%, $8,702,300 
Ref. & Impt. Mtge. 5% Gold Bonds, Series C. 

Dated Jan. 1 1922. Due July 1 2047. Redeemable as a whole only on 
and after July 1 1952, on any interest date, at 105 and interest. Interest 
payable J. & J. in New York City. Denom. $1,000, $500 and $100,the 
$1,000 and $500 c*&r*; $1,000 and authorized multiples thereof. Guaranty 
Trust Co. of New York, trustee. 

Data from Letter of Chairman Howard Elliott, New York, July 18. 

Refunding and Improvement Mortgage.—Company executed its Ref. & 
Impt. Mtge. in 1914, when $20,000,000 4's, Series A, were sold and are 
now outstanding: $107,306,600 Series B bonds have been issued in con- 
version and exchange for an equal amount of Northern Pacific-Great North- 
ern Joint 64% Bonds; and the proceeds of the present issue fo $8,702,300 
of Series C Bonds provide funds for payment and cancellation of the un- 
converted $7,693,400 of Joint 6%°% Bonds called for redemption. [July 27 
at 103% ‘on int. at office of J. P. Morgan & Co., New York. See V. 114, 

. 2116. 
- Security.—In all, the mileage covered (directly or collaterally) by the Ref. 
& Impt. Mtge. totals 6,700 miles, on 1,011 of which it is a first mortgage 
and on the remainder of which it is subject to prior liens. Mortgage covers 
also company’s terminal properties in Minneapolis, St. Paul, Duluth, 
Superior, Butte, Spokane, Portland, Tacoma, Seattle and elsewhere,and 
also practically all of the company’s equipment, only a small part ofwhich 
is subject to special equipment obligations. The mortgage further covers 
certain railway and terminal company stocks owned. 

Asa result of the conversion of part of the Northern Pacific-Great North- 
ern Joint 64% Bonds into Northern Pacific Ref. & Impt. Mtge. Series B 
Bonds and the retirement of the balance of such Joint 64% Bonds by the 
present issue of Ref. & Impt. Mtge. Series C Bonds, stock representing 
approximately one-half of the ownership of the Chicago Burlington & 
Quincy RR. is pledged, free from prior lien, under the Ref. & Impt. Mtge. 


Earnings Years Ended Dec. 31. 
Gross Oper. Inc. April. 

















































































































































































































Revenues. for Charges. Charges. Surplus. 
0 ree $88 225,726 $42,790,502 $13,287,816 $29,502,686 
eas x102,908,259 34,451,338 14,352,004 20,129,334 
— [rEakaEhaeaggesrs x100,739,354 37,301,750 14,465,043 22,836,737 
> Sa y113,084,408 32,390,892 13,296,709 19,094,183 
i _.. 94,538,059 37,396,509 15,331,110 22,065,399 








x U.S. Railroad Administration. y U.8. RR. Administration 2 months: 
Federal guaranty 6 months; corporate period 4 months. 

The income account includes the Northern Pacific Ry. Co.’s cash divi- 
dend income from its holdings of Chicago Burlington & Quincy stock, as 
well as interest payments by it on obligations issued in connection with the 
acquisition of the Burlington stock. During the period in which the 
Burlington has been controlled by the Great Northern and the Northern 
Pacific Railway Companies, its surplus income and miscellaneous profits 
have amounted to approximately $408,290,370 after charges, while it has 
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during the same period is approximately $58,000,000, excluding a sto 
dividend of about $29,000, received during 1921. Z vg 
Dividends .—Regular dividends at the rate of at least 4% per annum have 
been paid by the company on its capital stock since 1900, and the rate from 
1905 to 1922 has been 7% perannum. In 1922 the Feb. 1 dividend was at 
the rate of 7% per annum, the May 1 dividend was at the rate of 5% per 
annum, and the Aug. 1 payment will be at the same rate. 
v4 > aa listed on the New York Stock Exchange ‘‘when issued."’ 
oF 2 9, p. 309. 


Ocean Shore RR.—Livu‘dating Dividend of $2.— 
A liquidation dividend (No. 8) of $2 per share is now being paid. This 
distribution brings the liquidation payments to stockholders up to $18 a 


share —V. 114, p. 855. 


Ohio Electric Railway.-——Sale Sei.— 

\ug. 15 has been decided upon as the date for the sale at public auction 
of the property of the company. Bids of not less than $2,000,000 will be 
accepted at the Lafayette St. station at Toledo, O. Included in the prop- 
erty are the Toledo-Lima interurban line, electric light and power as well as 
steam-heating plants in Lima, the Lima Street Ry. system and 10 shares 
of the Ohio Interurban Properties Co.—V. 114, p. 2360, 198. 


Ottumwa (Iowa) Railway & Light Co.—New Officer. 
(. E. Fahrney, Gen. Mgr., has been elected a Vice-Pres.—V. 113, p.2505. 


Pennsylvania RR.—Lease of Panhandle Authorized Con- 
ditionally—Condition That Pennsylvania Shall Not Sell or 
Pledge the Stock May Not Be Accepted.— 

See under ‘‘Current Events’’ on a preceding page. —V. 115, p. 74. 

Pere Marquette Ry.— Definitive Noies Ready.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now ready to 
deliver definitive 6% equiv. gold notes, series 63, in exchange for outstand- 
ing trust receipts. (See offering in V. 114, p. 410.)—V. 115, p. 183. 


>. . . o ° . 

Philadelphia Rapid Transit Co.—Wages— Earnings.— 
2 he company announces that the wages of its employees will remain un- 
hanged until after the 1923 wage adjustments become effective in Cleve- 
2nd. Detroit and Chicago, and that under the Mitten management, Buffalo 
should no longer be included as a basis for determining wages in Philadelphia. 
Resuiis for Month and Siz Months Ending June 30. 

1922—June—1921. 1922—6 Mos.—1921. 
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Operating revenue __- --- $3,525,735 $3,566,338 $21,118,783 $21,554,034 
Operation and taxes_-_-—-- 2,558,480 2,604,819 15,169,953 15,858,606 
_Operating income____. $967,255 $961,519 $5,948,831 $5,695,428 
Non-operating income. _- 51,032 48,475 264,799 239 ,967 
_ Gross income_______-_-$1,018,286 $1,009,994 $6,213,630 $5,935,396 
Fixed charges.____._.__._- 819,025 818,433 4,913,922 4,918,987 
Net income._._....... $199,261 $191,561 $1,299,707 $1,016,408 


-V. 114, p. 2825, 2470. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Lease of Road io Pennsylvania RR. Authorized Conditionally.— 
See under ‘‘Current Events’’ on a preceding page. —V. 114, p. 1527, 1181. 


Potomac Public Service Co.—Stock Acquired.— 

The “Chronicle’’ has been officially informed, July 19, that the offer of 
the American Water Works & Eleciric Co. of $30 per share cash for the 
common stock of the Potomac Public Service Co. has been accepted by 
over 95% of the stock, which has been deposited under the offer. Arrange- 
ments have been made to make payment on Saturday, July 22.—V. 114, 
p. 2825, 1767. 


Public Service Ry. (N. J.).—Line Discontinued.— 
The New Jersey P. U. Commission has approved the discontinuance of 
the Washington Street line in Hoboken, N. J.—V. 115, p. 74. 





St. Louis-San Francisco P.y.—-Guaranty Payuments.— 

The I.-S. C. Commission has certified to the Secretary of the Treasury 
partial payments on account of six months’ guaranty, to the company and 
its subsidiaries, as follows: St. Louis-San Francisco Ry.. $855,449; St. Louis 
San Francisco & Texas Ry., $114,967; Fort Worth & Rio Grande Ry., 
$41,886: Quanah Acme & Pacific Ry., $17.226; Paris & Great Northern 
RR., $4,389; and Brownwood North & South Ry., $1,051.—V. 115, p. 309. 


. 1 ry’? a ied 

Saginaw-Bay City Ry.—7'0 Remove Tracks.— 

The Saginaw (Mich.) City Council on July 11 ordered the removal of 
the company’s tracks from the streets. Cars have not been operated 
since Aug. 10 1921 (V. 113, p. 732). An ouster ordinance was passed on 
March 25 1922, caliing upon the company to remove its tracks and over- 
head construction from the streets within 90 days.—V. 113, p. 2615. 

schenectady (N. ¥.) Ry.—Fares Reduced.— 

Fares have been reduced from 8 to 7 cents on all the company’s lines 
which operate over the United Traction Co.’s tracks in Albany.—V. 114, 
p. 1409. 

| cy . ated won al ry © , 7 

Sherman Shreveport & Southern Ry.—Plan.—The 
protective committee, headed by R. Walter Leigh, has sent 
a notice to holders of certificates of deposit of the Columbia 
r} ; . : ] H , . **s 4 = 
rust Co., issued under the deposit agreement of Feb. 15 
1916, for the 50-year Ist mtge.5% gold bonds, guaranteed by 
the Missouri Kansas & Texas Ry., and to holders of the 
undeposited bonds, announcing that the committee has 
prepared a plan and agrecment of, readjustment of the bonds 
of this Issue. 

The notice states that holders of the certificates of deposit shall be assumed 
to have assented to and ratified the plan unless within 20 days after July 19 
1922, the date of first publication of the announcement, they shall dissent 
from the plan and withdraw the bonds represented from the deposit agree- 
ment. Holders of undeposited bonds who do not deposit shall have no right 
to participate in the plan of readjustment. 

The committee has also issued a notice amending the deposit agreement 
so that it shall be deemed to specifically approve and adopt the plan and 

| > ry ‘ 
& J . Lis, 


agreement of readjustment. (See also M. ?. é Ry. above.)——V 
p. 2406. 

Stork Electric RR Ofiicer 

SOCSRrK Giecuric mg. i tce) 

Vollowing the purchase of a majority of the stock by a syndicate in 
Alliance, Ohio, officers have been elected as follows: M.S. Milbourne, Pres.; 
Cc. Y. Kay, V.-Pres.; William E. Davis, Sec.; and S. L. Sturgeon, Treas. 
See V. 114, p. 1892, 2117. 


Texas & Oklahoma RR.—Pian.— 

See Missouri Kansas & Texas Ry. above and compare V. 115, p. 309. 

Twin City Rapid Transit Co.—New Director.— : 

W. O. Washburn, managing director for the American Hoist & Dé rrick 
Co., St. Paul, Minn., has been elected a director to succeed the late W. A. 
Read.—V. 114, D. 2719. 

United Railways & Electric Co. of Baltimore.— Noles 
Sold.—Alex. Brown & Sons, Baltimore, have sold, at 98 and 
. ° > a 4 “Tr ~ , - r > ry ‘ 
interest, to yield over 6.45%, $2,500,000 5-Year 6% Gold 
Notes ( see advertising pages). 

Dated Aug. 1 1922. Due Aug. 1 1927. Int. payable F. & A. at Alex. 
Brown & Sons, Baltimore, without deduction for Federal income tax up to 
29¢,. Safe Deposit & Trust Co. of Baltimore, trustee. Denom. $1,000 and 
$500 (c*). tedeemable at any time on 30 days’ notice at 100 and int. plus 





paid out in cash dividends on its stock about $228 634,867. The Northern 
Pacific’s proportion of the Burlington’s undistributed surplus income earned 











a premium of 44% for each year of fraction thereof from date of redemption 
to date of maturity. 
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Data from Letter of C. D. Emmons, President, July 18 1922. 
Security.—Dtrect obligation of the company. Company will agree that 
no new mortgage, secured by lien on its present property, shall be created 
by it while this issue of notes is outstanding without giving the notes equal 
security with the bonds issued under such new mortgage. 
Purpose.—With the proceeds of the sale of these notes ( added to approxi- 
mately $3,421,000 cash now on hand), company will (1) pay its notes 
maturing Aug. 15 1922 (aggregating $3,528,000); (2) retire the $736,000 
car trust 8% gold certificates which will be called for redemption; and (3) 
pay $720,000 bank loans incurred for past capital expenditures upon the 
ro ty. 
58 ‘After these payments the company wil! still have cash on hand, available 
for future capital requirements, aggregating approximately $800, 
Earnings.—It is estimated that net earnings for 1922, after taxes but 
before depreciatfon, will be more than twice the amount of rentals and 
interest payable ahead of interest on these notes; further that surplus 
earnings after depreciation, taxes, rentals and fixed charges of every charac- 
ter including interest on these notes, will equal over nine times annual in- 
terest on this issue.—V. 115, p. 154. 


U. S. Railroad Administration.—/inal Settlements.— 

The U. 8. Railroad Administration has announced final settlements of 
claims growing out of 26 months of Federal control with the following roads: 
San Antonio & Aransas Pass, $1,000.000; Gulf & Ship Island, $575.000: 
Vicksburg Shreveport & Pacific, $250,000; Chicago Peoria & St. Louis, $1; 
Calumet Western paid Director-General, $7,378. The Commission has 
certified that $46.478 is due the Fernwood Columbia & Gulf RR. in reim- 
bursement of the deficit it incurred during Federal control] and that $12,480 
is due the same company under the guaranty for the six months after 
Federal control.—V. 115, p. 184, 75. 


Valdosta (Ga.) Street Ry.—T7o Issue Bonds.— 

The company has applied to the Georgia Railroad Commission for 
authority to issue $100,000 of 6% bonds, proceeds to be used to extend its 
lines and to establish recreation parks.—V. 113, p. 1055. 


Washington Water Power Co.—Water Power Project.— 

The company has been granted a preliminary 3-year permit by the Fed- 
eral Power Commission for development of a water power project at Kettle 
Falls in the Columbia River. Ultimate development calls for installation 
of 153,400 h. p.—V. 114, p. 2361. 


Wheeling & Lake Erie RR. Co.— New Officers.— 

President W. M. Duncan hs been elected Chairman. Stanton Ennes, 
formerly Vice-President and Gen. Mer., has been eiected President and 
Gen. Mgr. Mr. Enpnes succeeds W. M. Duncan as President.—V. 114, 


Wisconsin Securities Co.—Acquisilion. 

Formal announcement of the purchase of the Oshkosh Gas Light Co. 
(V. 79, p. 1464) by the company was made July 14 by President Clement C. 
Smith. The Oshkosh Gas Light Co. serves a population of about 35.000 
with gas, electric light and power services and is valued at more than 
$2,500,000. It has 6,000 gas and 4,500 electric light and power customers, 
using about 160.000,000 cu. ft. of gas and 8,000,000 k. w. h. of electricity 
ayear. This is the second transaction consummated by Wisconsin Securi- 
ties Co. in the last two weeks. The other was the purchase of the Menomine 
& Marinette Light & Traction Co. See V. 115, p. 184. 


Yazoo & Mississippi Valley RR.—A pplication. 

The company has applied to the I.-S. C. Commission for authority to 
issue $5,028,000 5% gold bonds, proceeds to be used to reimburse its treas- 
yg ex penditures made between Jan. 1 1918 and Dec. 31 1921.—V. 114, 
p. 81 





INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and publie 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘“‘Editorial 


Department’’), either concurrently or as early as practicabie 
after the matter becomes public. 
Steel and Iron Production, Prices, &c. 

The “Iron Age”’ July 20 savs in brief: 

Sirike Effects.—‘‘The effect of the coal and railroad strik: 

ig iron and steel production is more pronounced. At Youngstown. O.. 
3 large blast furnaces have banked and the mer steel department of 
the Republic Iron & Steel Co. has closed down. A steel company blast 
furnace at Warren, 0O., has stopped, also one at Steubenville.O. At Cleve- 
land the McKinney Steel Co. has banked a blast furnace and at two Cleve- 
land steel plants 5 open-hearth furnaces are down. Cherry Valley furnace 
at Leetonia, O., will probably go out this week. In eatern Pennsylvania 
two Bethlehem blast furnaces have been compelled to bank. : 

‘*In the Pittsburgh distri i! furnaces and steel works active last week 
have kept going, but steel works and rolling mills have been hampered by 
delays in coal delivery and some mills have fallen further behind on orders. 

Iron Ore,—‘*The iron ore movement on the Missabe range in Minnesota 
has been reduced 25% and some underground mines have stopped loading 
ore. While the operating percentage of the steel industry as a whole has 
not been seriously cut down by the week’s events, the strain upon pro- 
ducers is much increased. One large Pennsylvania steel! company, in view 
of the greater difficulty of getting coal, has withdrawn from the market 
as a seller of finished steel. 

Deliveries.—‘‘Consumers are more concerned about the delivery of steel 
they have bought, and in many cases their representatives are going to 
Pittsburgh mills to hasten shipments. New business is falling off. because 
of increasing uncertainty as to costs and fuel supplies, and on some products 
higher prices are being asked, particularly bars and plates. Some inde- 

endent sheet mills have withdrawn all prices and a higher sheet market 

predicted. | 

Fuel.—‘*With coal growing scarcer, some steel plants are supstituting 
fuel oil, though at rising prices. Large oil shipments are going to Youngs- 
town, O., this week, and a central Pennsylvania plate mill has started to 
use oil in its open-hearth furnaces. 

RR. Orders.— ‘Farming out of car and locomotive repairs features the 
railroad equipment market, but orders for 2.300 new cars and 75 new en- 
gines were placed. Repair orders of the week cover 7.600 cars and 220 
ae. aye heavy material purchases by the Pennsylvania 

. lor use In its own shops, 3 ne ; smi *pair jobs negotiater 
with difficulty. ; the numerous small repair jobs negotiated 

Prices .—'*The inability of stern steel bar mills to take early delivery 
business has caused a demand ior iron bars, and the latter are up $2 per ton. 

Workers in Central Western sheet mills governed by the sliding-scale 
agreement will receive for July and August a 3% advance over the base 
ay ye ee mn eay and “nae having averaged $2 per ton hizher than 

yrevious 6U Gays. r advance is already indicate e 
ne oe | y A further advance is already indicated for the 

‘In addition to the furnaces which have retiré 
having banked because of coke shortage, 
by asking prices far above recent 


‘sincutting down 


Jaca 


sd from the pig iron market. 
a number have virtually retired 
quotations.”’ 
Coal Production, 
The U.S. Geological Survey on July 15 reported in brief as follows: 
“Because of the uncertainties of the traffic situation, it is difficult to 
forecast production for the present week (July 10-15), but the record of 
the first 4 days suggest that the output of bituminous coal can hardly exceed 
4,300,000 tons. Production of anthracite remains practically zero. 
“Final returns on the week of Independence Day (14th week of the strike) 
show that 3,936,000 net tons of soft coal and 23,000 tons of anthracite were 
produced, a total of all coal of 3,959,000 tons. 
‘The cause of the decrease in the 15th week of the strike 
of wage resulting meaormy Seam the shopmen’s strike. 
were Logan, eastern Kentucky, western Kentucky, southweste ‘irgini: 
Pocahontas, Tug River, Kenova-Thacker. In js asain ny fields. ot 
Pennsylvania, Alabama and the far West no decrease in output was reported 
up to Wednesday. ee 
‘No reports have been received to indicate any signific 
number of men on strike. 


Prices, &c. 


Was congestion 
Districts affected 


ant change in the 








Estimated United States Production in Net Tons. 














1922 

Cal. yr. to date. 
182 ,626 ,000 
187, .000 

y 3,936 191,789,000 


Anthracite— 
22 .898 .000 
22 ,923 .000 547 .000 
22 .946 ,000 49,072, 


3,351,000 
3,398 ,000 
3,433 ,000 
. ‘Coal Trade Journal’ reports market conditions for the week as follows: 
‘‘With the rail strike taking its toll of the mine fields, market conditions 
became more panicky than at any time during the strike. In every trade 
centre except Detroit, Toronto and Montreal, demand was insistent and 
feverish. Comparing spot quotations with those in effect the Der rs 
week, the list for the week ended July 15 showed changes in 82.66% of the 
figures. Of these changes, 91.17% represented advances. The reductions 
were confined to pier quotations at Hampton Roads; these reflected changed 
freight rates more than lower prices, so that the market as a whole advanced 
60.08 cents per ton. Although the major operators in the West Virginia 
districts and a smaller number elsewhere endeavored to adhere to the Hoover 
maxima, these maxima were disregarded in the bulk of the limited spot 
tonnage and mine prices as high as $5 50 and $6 50, the latter for western 
Kentucky screenings, were made. ; 
‘‘While the railroads continued to be heavy purchasers of fuel, buying 
was limited to no one class. Public utilities, general manufacturing plants, 
lake carriers and retail dealers were all clamoring for coal and, in many 
cases, apparently gave wholesalers carte blanche to grab cars at any price 
This development was particularly noticeable in the Cincinnati market. 
‘Interest in the anthracite situation is growing as the appreciation of 
the improbability of catching up upon lost tonnage widens. The coal 
being produced currently is of such smal! volume that it has no effect upon 
demand. Moreover, little, if any, of this coal reaches the domestic trade. 
“The interference with beehive production in the Connellsville field has 
been a boon to the by-product ovens. The output for June reached 2,580,- 
000 tons, which is in excess of the monthly average for the past 5 years.’”’ 
Appeal Allowed.—Pennsylvania Supreme Court allows appeal to U. S° 
Supreme Court asked by attorneys-general of New York and other States 
in the case of anthracite coal tax. ‘‘Wall Street Journal’’ July 14, p. 3. 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates daily average gross pro- 
duction as follows: 
(In Barrels)— July 1 
Oklahoma 


Week. 


51922. July 8°22. July 1°22. July 2°21. 
408 .000 395,300 398 000 303.650 
84 600 &5,.000 103,700 
North 49,300 50,590 67,590 
¢ eel 129,700 119,430 
North Louisiana & Arkansas. 127.200 129,600 116.700 
Gulf Coast____- 102.1: 102.500 89 OSO 
Fastern______. 116.5 116,000 124,000 
Wyoming and Montana $F}, $1,950 55,800 
370.000 360.000 336,000 


California_____- 
1,315,950 





Total. Oo 1.474.459 1,450,550 1.454,200 
Crude Oii Prices Reduced.—Reductions of from 15 to 25 cents a barrel were 
made by the following companies: *Guif Refining Co., Imperial Oil Co., 
*Joseph Seep Purchasing Agency, Louisiana Oil Refining Co.. *Magnolia 
Petroleum Co.. Midwest Oil Co., *Midwest Refining Co., *Ohio Oii Co., 
*Prairie Oil & Gas Co.. *Sinclair Crude Oi! Purchasing Co., Standard Oil 
Co. (Calif.), *Standard Oil Co. (La.), *Texas Co. (*Followed in each 
case by a second reduction of 25 cents a barrel.) 
Carl H. Pforzheimer & Co., 25 Broad St., New York, specialists in oil 
stocks, report as of July 21 as follows: 
Tabie Showing the Price of the Principal 
July 21 Maxrimun ; 
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of $3 reduced 50 cents in the latter part of 1920 
Whelesale Tank Wagon Prices for Gasoline at Points Named. 
July 21°22. Jan. 1°22. Jan. 1°21. Jan. 1°20. Jan. 1'15. 
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hiladelphia 
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Houston, Tex 25C bese AOC JHC 

Gasoline Pri 1.—The Standard Oil Co. (Ind.) 
cents a ga:‘on on ” ;.’ price now being 23 cents. 

The cut was met by Sinclair Consolidated, Texas 
Refining companies. 

Standard Oil Co. (La.) reduces price 1 cent a gallon to 25 cents, as did 
the Pierce Oil. Sinclair prices dropped to same level in this district 

Refined Oil Prices Reduced.—The Standard Oil Co. (Ind.) has reduced 
price of refined oil 1 cent a gallon. Sinclair Consolidated Oil Corp. and 
the Texas Co. met the cut. 

Kerosene Price Reduced.—Cuts of 1 cent a gallon were made by the Stand- 
ard Oil Co. (Ind.) and Sinclair Consolidated Oil Co. 

Pipe Line Companies Reduce Rates.—A 124% cut in transportation rates 
has been made by the Prairie Pipe Line Co.. effective July 26. The Lilinois 
Pipe Line Co. wili probably meet the cut. Boston ‘Fin. News” July 19,p.7. 

Industrial Fuel Oil Price Advanced.—™Mexican Petroleum Co. raises price 
25 cents a ‘barrel, in line with bunker oil advance last week “Wall St. 
Journal’ July 20, p. 11 


Prices, Wages and Other Trade Matters. 

Sugar Prices Advance —Arbuckle Bros., American and National sugar 
refining companies advance price 10 pts., to 6.60c 

(1) Federal. (2) Revere and (3) Warner sugar refining companies advanced 
prices 2s follows: (1) 10 pts. each time, to 6.70c., 6.80c. and to 6.90c. 
(2) 10 pts. each time, to 6.60c. and to 6.70c. (3) 10 pts. each time, to 
6§.60c. to 6.70c. and to 6 sUc 

Pierce-Arrow Car Prices Reduced.—Touring, from $6.500 to $5,250; coupe 
and sedan, from $8,000 and $8,590, respectively, to $7,000 f.o.b. Buffalo. 
Philadelphia ‘‘News Bureau”’ July 15, p. 3. : 

Clothing Workers Strike.—In Baltimore 4.000 strike for 20% Wage in- 
crease and unionization of contract shops. ‘‘Wall St. Jour.’’ July 19, p. 3._ 

Shirtmakers. Inside Iron & Bronze Workers and Suit Case Bag & Portfolio 
Unions All Strike to Maintain Present Wage Scales.—‘*Times” Julyl7, p.3. 

Aoreements on Wades Reached by Fancy Leather Goods, Knit Goods and Fur 
Workers’ Unions.—‘‘Times” July 17, p. 3. 

Shoe Plants Reopen.—sSears, Roebuck & Co. at Springdale, Me., reopens 
2 piants after settiement of labor trouble. The plants were closed last 
Thursday. Boston ‘‘Financial News’’ July 18, Pp. 5. |, ; , 

Lynn Shoe Plants Now Operating 35% Capacity.—Arbitration cominittee 
appointed by Mayor McPhetres is progressing slowly but satisfactorily. 
‘‘Boston News Bureau”’ July 19, p. 2. ; . : 

yn ny Prices — Wholesale mam prices in New York showed the fol- 
lowing high points for the week: Wheat July 11, $1 30; coffee July 20, 10 4c., 
sugar July 20, .068c.; copper steady at .1387 c.; tin July 20, 317 5€ 

New Tire Price Reported:—Average reduction said to be about 10 ¢, below 
present prices on all B. F. Goodrich tires Boston Fin. News July <U,D-0- 

American Woolen Co. Advances Prices —Spring 1923 lines of woolens 
show 3% advance over those of 1922, while 5% decline under prices quoted 
for the fall of 1922. ‘* Financial America’’ July 18, p. 1. 

Textile Strike Developments.—(a) The 25th week of the strike in Rhode 
Island saw the Pontiac Mill of the B. B. & R. Knight Co. in Pawtuxet 
Valley open with about 350 operatives. Gains were also reported at Center- 
ville, Artic Valley Queen & Arkwright and Crompton velvet and corduroy 
mills. (b) Jenckes Spinning and U. 8. Finishing are reported to be turning 
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away help. (c) In Connecticut the Union Cotton Mills (Aldrich Mfg. Co.) 
may open. (d) New Hampshire militia ordered to protect railroad prop- 
erty near Concord. (e) Labor Commissioner Davis announces that N. H. 
textile manufacturers have refused to submit to State Board of Arbitration. 
(f) Nashua Mfg. Co. runs one-third capacity; also Amoskeag (at Manches- 
ter) and Great Falls Mfg. (at Somersworth) have made good gains. (g) At 
Lowell, Mass., 750 operatives of Mass. cotton mills strike against 29% 
wage cut. Lawrence Mfg. Co. cut wages 20% without strike. Hamilton 
Mfg. and Bay State Cotton cut wages causing strike, but are now oper- 
ating comfortably. (h) At Lawrence all mills except Everett and Arling- 
tonarerunning. Some disorder at Pacific Print Works, but no arrests made. 
Merican Textile Disagreement Settled.—Grievances settled and about 
30.000 return to work in Puebla section after threatening State-wide strike. 
‘Financial America’ July 15, p. 8. 
Legal Matters, Legislation, Taxation, &c. 
Government Air Mail Service Completes Year Without a Single Fatal Acci- 
dent —‘‘Times’’ July 17, p. 1. 
Tazi Cab Bond Law Upheld by Court of Special Sessions .—‘* Post’’July20,p.2 
Appellate Division of Supreme Court Sustains Taz on Bank Capital Stock. — 
‘*Sun”’ July 15, p. 1. 
5 wT. Indicted for Plot to Compel Only Union Labor .—'‘‘ Times’’ 
uly 15, p. 3. 
U. S. Supreme Court Decision Against Constitutionality of Section 4, Lever 
ae. pee Cause Fines Collected from Food Profiteers to be Refunded.—‘* Times” 
uly 18, p. 1. 
ow Affirms Palmer Sold German Patents Illegally.—‘'Times’’ July 20, 
5 


p. 25. 

New Board Organized by Attorney-General Daugherty’to Deal with War 
Fraud Cases —‘*Times”’ July 21, p. 6. . 

Ford’s Muscle Shoals Offer Rejected, 9 to 7—-Other Plans also Voted Down .— 
‘*Times”’ July 16, p. 1. 

Matters Covered in ‘‘Chronicle’’ July 15.—(a) Minister de la Huerta re- 
turns to Mexico; developments in debt and oil conference, p. 249. (b) Offer- 
ings of foreign bonds: (1) 300.000.0000 guilders 50-year 6% sinking fund 
Kingdom of the Netherlands (offered simultaneously in U. 8. and Holland), 
p. 259; (2) State of San Paulo (Brazil, S. A.) 25-year non-callable 7% 
milreis loan in form of Guaranty Trust Co. certificates, p. 251. (c) Organi- 
zation of First-Trust Joint Stock Land Bank of Dallas, Tex., p. 257. 
(d) Offering of $500,000 5% bonds of First Joint Stock Land Bank of Min- 
meals. 2- 251. (e) Loans aggregating $363,538,728 advanced by War 
Finance Corp. since Jan. 1921: repayments, p. 251. (f) Advances by 
W. F. C. for icultural and live-stock purposes since July 1, p. 252. 
( 4 Approval by W. F. C. of advances to assist in marketing cotton, p. 252. 
(h) Approval by W. F. C. of advance to Texas Farm Bureau Cotton 
Association, p. 252. (i) Failures: (1) Nast & Co., 135 So. La Salle St., 
Chicago, p. 252; (2) W. H. Kemp, Inc., 20 Broad St., New bab ee 252; 
(3) Carukin & Freed. 14 East 44th St.. New York, p. 253. (j) Price of 
milk advanced 1 cent on July 1, p. 261. (k) New York Port Authority 
bill signed by President Harding, p. 262. (1) President Harding presents 
Government's plan for settling coal strike, p. 262. (m) Anthracite oper- 
ators accept President's plan for settling strike, p. 263. (nm) Union officials 
opposed to President's plan for settling strike, p. 264. (0) Non-union soft 
coal at a protest Government's strike settlement plan, p. 264. (p) Fed- 
eral Trade Commission reports to Congress on investment and profit in 
soft coal mining; suspension of monthly cost bulletins, p. 264. (q) Illinois 
Coal Operators’ Association on miners’ riot, p. 265. (r) Secretary of Com- 
ey om * response to Senate resoiution calling for report on coal 
strike, p. : 


Acadia Sugar Refining Co., Ltd.—Reorganization.— 

Special meetings have been called July 26 to consider a scheme of reor- 
ganization whereby a new company, domiciled in Scotland, will be infor- 
porates for the purpose of taking over the undertaking. In consideration 
of dividend arrears on ‘‘A’’ preference shares accrued to the end of 1910 
the new company will credit the holders of these shares with an addition 
of 25% of their holdings. The new company will issue to present share- 
holders of all classes of shares corrseponding shares to the extent of 80% 
of their holdings, provided that holders subscribe for general mortgage 
debentures to the extent of 20% of their holdings. 

In the case of the ‘‘A’’ preference shares the 80% will be based on in- 
creased holdings. General mortgage debentures to be offered will be 
secured by deed of trust, and a mortgage on real estate, subject to prior 
charges not exceeding $2,000,000, and further by a floating charge cn the 
remaining assets of the company. Under the proposed scheme the com- 
pany will transfer to the old company preference shares to an amount of 
£10.000 par value, and also ordinary shares to £10,000 par value. 

The report for the last fiscal year, after providing for interest on floating 
debt, shows a loss on trading of $112,522. The trading statement now 
shows a debit balance of $107,064. (Toronto ‘‘Globe.’’)—V. 112, p. 2539 


Air Reduction Co., Inc.—To Build New Plant.— 

The Air Reduction Sales Co., a subsidiary, has purchased 3% acres of 
ground near the plant of the United States Pipe Co. in North Birmingham, 
Ala., and will immediately build a plant for the manufacture of gases and 
equipment for the oxyacetylene welding and cutting industry. The in- 
vestment, it is stated, will cost approximately $250,000.—V. 114, p. 2472. 


Alabama Power Co.—Statistics, &c.— 
See Alabama Traction, Light & Power Co., Ltd., under ‘Financial 
Reports’’ on a preceding page.—V. 114, p. 2472, 2362. 


Allegheny Steel Co., Pittsburgh.—Capiteal Increase.— 

Officials of the company have filed at Harrisburg a notice of an increase 
2 Pp, ore: Mees from the present total of $3,200,000 to $6,315,200. 

. 114, p. : 


Aluminum Goods Manufacturing Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will, until July 3, receive 
bids for the sale to it of 10-year 7%% gold notes, dated March 1 1921, 
sufficient to exhaust $90,000.—V. 113, p. 1056. 


American Can Co.—Sel/s Buildina. 
The 8-story factory of the company at 447-453 West 14th St., N. Y. City, 
extending through to 444-448 West 15th St., has been purchased by the 


National Biscuit Co. The property is assessed for taxation purposes at 
90 ,000.—V. 114, p. 2118. 


American Felt Co.—Suwit Over Note Transaction.— 

The Mass. Supreme Court has ruled that the firm of Willett, Sears & Co. 
may maintain action for $15,000,000 against Robert F. Herrick and others. 
The Ccurt sustained the defendant's demurrer on two issues, one pertain- 
ing to alleged fiduciary relations in purchase of notes by First National 
Bank and National Shawmut Bank, Boston, and the second that Willett, 
as assignee of Willett, Sears & Co., cannot maintain the suit, but the suit 
must be brought in name of the firm. The Supreme Court by the decision 
allows Willett to amend the action. 

Willett, in the suit, alleged that the defendants conspired to deprive the 
plaintiffs of their shares in the American Felt Co. and the Daniel Green Felt 
Co., and that they succeeded in acquiring practically all of the plaintiff's 
stock in these companies, valued at $10,000,000 It is charged that Her- 
rick, employed to organize a syndicate to obtain a special loan for the firm 
in July 1918, did not act in good faith and joined the alleged conspiracy 

In order to obtain the needed financial assistance, Willett, Sears & Co 
transferred controlling interests of the American and the Daniel Green Felt 
companies to the defendants —V. 109, p. 1893. 


American La France Fire Engine Co., Inc.—Earninas. 

The following published statement is understood by the ‘‘Chronicle’’ 
to be substantially correct: ‘‘ Earnings after all charges in the first half of 
this year were at the rate of 16% on the $2,900,000 Common stock, par $10 
There has been heavy demand from municipalities fcr motor fire apparatus 
and orders on hand will keep the plant at capacity to Nov. 1. Gross busi- 
ness is at the rate of $6,000,000 to $7,000,000 annually. 

‘*All but about $20,000 of the $1,500,000 bonds have been converted 
into Common stock at par 

‘*The company has a $1,250,000 plant completed at Bloomfield, N. J., 
for the manufacture of commercial vehicles. ‘This plant was built from 
cargunep of me one apparatus business and there are no charges against it.”’ 
—V. » 


American Malt & Grain Co.—Ligquidating Dividend.— 
The trustees have declared a liquidating dividend of $1 50 per share 
on the entstensas capital stock, payable Aug. 1 to stockholders on 
presentation of their certificates of steak and scrip at the Guaranty Trust 
Co. The books will not be closed. 





— 


This is the fourth dividend in liquidation. The first payment was $7 
per share, made May 1921; the second, $4 50 per share, Jan. 1922, and 
the third, $12 50 per share. May 1922, making total payments, including 
the dividend payable Aug. 1, of $25.—V. 114, p. 2016. 


American Pneumatic Service Co.—Sub. Co. Reincorp.— 

The Lamson Co., makers of pneumatic machinery, pneumatic tubes, 
&c.. has been reincorporated in Massachusetts with an authorized capital 
of $3,000.000 (par $25). 

Incorporators: A. Francis Hayden, Wellesley, President: Howard Nor- 
ton, Newton, Treas.; A. Edward Garland, Somerville; David Fullam and 
Joseph A. Butler, Boston. The company was formerly incorporated in 
New Jersey and is a subsidiary of the American Pneumatic Service Co. 


The capitalization and the personnel of the organization is not changed. 
—V.114, p. 2827. 


American Ry. Express Co.—Proposed New Contract.— 

A majority of the member roads of the Association of Railway Eezecutives 
has approved the new uniform express contract with the American Railway 
Express Co., which was presented to the railways recently by W. B. Storey, 
Pres. of the Atchison Topeka & Santa Fe, and Chairman of a committee 
of executives appointed last year to outline a new contract. 

A minority disapproved Chairman Storey’s report on the ground that 
they were entitled to a larger percentage of the express revenues than the 
new stipulations call for. 

The principal changes in the contract, which is to go into effect March 1 
1923, are embodied in the following points: 

(1) The new contract would give to all railways which move express 
matter in carload lots 85% of the revenues accruing from that traffic. 
There is no comparison of this percentage with the old contract as the 
construction of the old contract is on entirely different lines. 

(2) The railways would get a larger voice in determining what expenses 
the express company should incur, ard (3) when the return to the express 
company exceeds 6% on property investment, there shall] be a division of 
the excess revenues on an equal basis between the roads and the express 
company. Ifthe express company’s earnings are more than 8% on property 
investment, then the excess will be divided 75% to the carriers and 25% 
to the express company. 

Those railroads which do not subscribe to the new contract have the 
alternative of forming independent express companies or inaugurating 
fast freight service. he American Railway Express is the only express 
company now in operation handling the business over all lines throughout 
the country, with the exception of the Southeastern Express Co., which 
functions for the Southern Railway and Mobile & Ohio RR. [The text of 
the new uniform express contract is on file at our office—Ed.] 

The I.-S. C. Commission has ordered a general investigation of inter-State 
rates and charges of express companies rons out the country to determine 
whether such charges are in violation of the I.-S. C. Commission Act. All 
roads and express companies will be made parties to the proceedings. No 
time has been set for the hearings.—V. 114, p. 2362. 

American Water Works & Electric Co., Inc.—Pref. 
Stock Offered.—Dominick & Dominick and W. A. Harriman 
& Co. are offering at 87, to yield about 8.05%, $1,200,000 
7% Cumul. Ist Pref. (a. & d.) stock (voting trust cer- 
tificates). par $100. 

Present dividend dates, Q.-F. Preferred as to assets and 7% cumulative 
dividends over the Partic. Pref. and Common stocks. 

Red. all or part, after 3 years from date of issuance, at 110 and dividends. 

Data from Letter of Pres. H. Herbert Porter, New York, July 14. 

Company.—A holding company controlling through stock ownership 
26 water companies situated in 13 of the Middle West ahd Southern States; 
West Penn Co. (formerly West Penn Traction & Water Power Co.), the 
parent company of the West Penn System, which controls the electric 
power, light and traction utilities in a large part of western Pennsylvania 
and northern West Virginia; and orchard and land companies owning 
26.000 acres of land in the Sacramento Valley, California. 

The company owns $4,668, . or 57.96%, of the $8,054,700 out- 
standing 6% Preferred and $16,344,000, or 72.64%, of the $22,500,000 
outstanding Common stock of West Penn Co. Latter company controls 
West Penn Railways, which in turn owns entire Common stock of the 
West Penn Power Co. 

The control of Monongahela Power & Railway Co. has recently been 
acquired by the West Penn System. The Monongahela company and 
its subsidiaries furnish electric light and power, and operate nearly 200 
miles of electric railway, Renee in the State of West Virginia, imme- 
diately adjacent to the West Penn territory. The joint operation of 
these properties will result in improved efficiency and reliability of operation. 

Canitalization Dec. 31 1921— Authorized. Outstanding. 
7% Cumulative Ist Preferred stock 
Participating Preferreg G%....ccccccccccecces 10 
Common stock 
Collateral Trust 5% bonds due April 1934 15, 

x After evens effect to the additional stock (v. t. c.) now being offered, 
there will be outstanding $6,650,000. 

Purpose.—Proceeds will be used in the acquisition of control of Potomac 
Public Service Co. through the purchase of Common stock of that com- 
pany, and for other corporate purposes. 

Consolidated Income Account—Years ended May 31. 
American Water Works & Electric Co. and Sub. Cos., incl. West Penn Co. 


Inc. or Dec. 
inc. 24,388 


inc. $1,006,909 
dec. 33,885 


$973,024 
480,136 
96 


1921. 
$19,849,860 


5,621,447 
. 809,915 


$5,431,362 
3,486,880 
$00,137 


1922 
Gross operating earnings. - - - -- $19,874,248 
Net earnings after oper. exp., 
taxes & depreciation 6,628 357 
776,030 


Miscellaneous income 
Cee SE . wewe $7,404,386 
Deduct—Int. & amortiz. of 
discount -Sub. ; 3,967,016 
Co.— 
800,041 








inc. 


s inc. 
Int. A. W. W. & E. 
Collateral trust bonds 
Proportion of earns. accr. to 
minority stockholders of 
subsidiary companies - - - - - 


dec, 


1,226,388 1,023,351 203 ,057 


Net income $1,410,940 $1,121,013 inc. $289,927 

The New York Stock Exchange has authorized the listing of additional 
extended voting trust certificates for $1,200,000 7% Cumul. Ist Pref. stock, 
par $100, making the total applied for $6,650,000. 

Over 95% of Stock of Potomac Public Service Co. Accepts Offer: 

See Potomac Public Service Co. under ‘‘ Railroads’’ above.—V. 115, p.186° 


American Woolen Co.—Prices Advance.— 

The company’s opening prices for the spring 1923 season show approxi- 
mately a 3% increase over spring 1922 and approximately 5% decrease 
under advance prices for fall of 1922.—V. 114, p. 2245. 


Anaconda Copper Mining Co.—Acquisitions, &c.— 

The company is reported to have increased its holdings in the Butte mining 
district by taking over the Anselmo Mining Co., which lies just west of the 
properties originally acquired. The mine is principally a zinc and silver 
producer, but is said to have copper possibilities. 

President John D. Ryan states that June deliveries of copper were greater 
than for any month except during the war period, and that scrap copper is 
practically used up throughout the world.—V. 114, p. 2721. 


Arkansas Natural Gas Co.—Listing.— 

The Pittsburgh Stock Exchange July 13 listed 10,000 additional shares 
of stock, making the total amount of stock listed and authorized to be 
outstanding $16,336,900 (1,633,690 shares). 

This stock will be issued to acquire additional interests in the properties 
of e+ ay the company is part owner (see V. 114, p. 1183, 1893).—V. 114, 
p. 236 

Art Metal Construction Co.—Ausiness—Siatus.— 

An authorized statement says: ‘‘ Business of the company is running a 
little over 66 2-3% of capacity. Contract work is moderately small. Stock 
sales are satisfactory, but at low prices. The company is continually de- 
veloping new products, many of which are showing popularity. The 
financial condition is excellent. There are $2,800,000 current assets, of 
which $630,000 is invested in Treasury certificates. Company has no debt 
except ordinary monthly current accounts payable.’’—V. 114, p. 1411. 


inc. 
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Associated Motors Industries.— New Financing.— 

According to Chicago dispatches, an offering of $3,500,000 of the $9,- 
500,000 8% pref. stock to be issued by this newly incorporated corporation 
is expected to be made shortly by Chicago banking houses. 

The company, recently incorporated in Delaware, with nine constituent 
parts, is negotiating with four other compaines. Additional companies will 
ultimately be purchased froma total of nearly 60 applicants for the merger. 
The new organization plans production from July 1 1922 to July 1 1923 of 
30,000 automobiles and 13,000 trucks, this being on the basis of 50% of 
normal output. The passenger cars to be sold under ‘“The National’’ name 
will embrace four cylinder, light six and De Luxe six models. A complete 
_ of a trucks will be made, ranging from a ‘‘speedboy’’ to a 3%- 

n unit. 

Associated Motor Industries at present has assets of about $25,000,000, 
against which will be issued $6,000,000 10-year 7%% bonds which have 

underwritten, and will shortly be offered to the public, $9,500,000 8% 
pref. and 187,000 shares of common stock. Owners of constituent com- 
panies receive only stock in payment, and no company enters the combina- 
tion unless net assets are three times liabilities. The total authorized 
capital is stated to consist of $40,000,000 8% pref. and 400,000 shares no 
par value common. See also V. 115, p. 186. 


Atlantic Fruit Co.—Time for Deposits Extended.— 

The protective committees for stockholders and for debenture bond- 
holders have announced that the plan of readjustment of debt and capitali- 
zation of the company has been assented to by holders of over 70% of the 
debentures and by substantially all of t e other creditors of the company. 
Out of a total indebtedness of over $27,300,000, exclusive of interest, 
assents have been received from creditors representing the entire amount 
with the exception of about $2,700,000. <A substantial majority of the 
stockholders has also assented to the plan. 

The committees regard this response as very gratifying—especially in 
view of the shortness of the time previously allowed for deposits which 
has made it difficult for the committees to reach some of the debenture 
holders. Because of this response, the committees have decided to extend 
the time and to permit the Columbia Trust Co., the depositary, to accept 
deposits of securities until the close of business July 31 1922, and urge 
immediate deposit of the debentures. 

The New York Stock Exchange has authorized the listing of Columbia 
Trust Co. certificates of deposit representing $7,336,000 7% 15-Year Sink- 
ing Fund Conv. Gold Debenture bonds, due Dec. 1 1934, with coupons due 
Dec. 1 1921, and subsequent coupons attached, deposited under the terms 
of the plan and agreement of readjustment of debt and capitalization 
dated June 1 1922. 

The Exchange has also authorized the listing of Columbia Trust Co. 
certificates of deposit representing 204,736 shares of Common stock, no 
par value, deposited under the terms of the plan.—V. 115, p. 186. 


Atlantic Refining Co.—Suit.— 

Judge Morris of the U. 8S. District Court for the District of Delaware 
has overruled the motion to dismiss the bill of complaint in the case brought 
by the minority stockholders of the Superior Oil Co-p. against this company. 
The bill of complaint alleges that the Atlantic Refining Co., being in control 
of Superior Oil Corp., caused the latter to sell toit 325,000 shares of stock at 
$8 a share; at the same time the sale was made to the Refining Co., Superior 
Oil sold to a banking syndicate some 260,000 shares at $16 a share. 

The Superior minority stockholders are seeking to recover from the At- 
antic the difference, $2,700,000, and interest, for the benefit of the Superior 
Co. J the Court's overruling the motion to dismiss the case, made by 
Atlantic Refining, the defendants must file their answer and the case must 
stand for trial.—V. 114, p. 2828, 2721. 


Austin Brothers Association.—Bonds Offered.—E. H. 
Rollins & Sons, San Francisco, in February last offered at 
98 and int. $250,000 Ist (closed) Mtge. 7% 8. F. gold bonds. 

Dated Feb. 11922. Due Feb. 11932. Callable as a whole or in part by 
lot upon 60 days’ prior notice on Aug. 1 1922 at 105 and int., and thereafter 
at a premium of '4 of 1% for each year or fraction thereof of the unexpired 
term of the bonds. Denom. $1,000, $500 and $100 (c*). Int. payable 
A. & O. at Mereantile Trust Co., San Francisco, trustee, without deduction 
of normal Federal tax up to 2%. 

Security.—A first (closed) mortgage on over 31,500 acres of land in Utah 
Coser: Utah; Caribou and Bannock Counties, Idaho; Uinta County, Wyo., 
and Elko County, Nev., appraised at approximately $570,000. 

Company.—Business is essentially the growing and feeding of sheep and 
cattle and was started about 34 years ago by individuals who are stil] asso- 
ciated in the management. Capital stock, $500,000. 

Earnings.—Average annual net earnings applicable to bond interest for 
the 10-year period ended Sept. 30 1921 (and incl. heavy losses in 1920 and 
1921, due to shrinkage in values of livestock and wool inventories) were 
$40,824, or 2 1-3 times annual interest charges on these bonds. 


Autocar Co., Ardmore, Pa.—WNotes and Bonds Called.— 

All of the outstanding 6% gold notes, dated Sept. 1 1921, have been 
called for payment Aug. 21 at 1014 and interest at the Girard Trust Co., 
trustee, Philadelphia, Pa. 

All of the outstiandng Ist Mtge. 6% gold bonds, dated April 1 1919, have 
also been called for payment Aug. 21 at 102% and int. at the Pennsylvania 
Jo. for Insur. on Lives, &c., trustee, 517 Chestnut St., Philadelphia.-— 
V. 114, p. 2583. 


Baldwin Locomotive Works.—S$2,000.000 Order.— 
FI oy ne | has vepmives an order cy | the Baltimore & Ohio RR. for 
ado engines, valued at approximately $2,000,000. Unfille 
it is stated, exceed $10,000,000. -V. 115, p. 311. aeeani 


Baragua Sugar Co.—Listing.— 

The Boston Stock Exchange has placed on the list temporary bonds for 
a tee ir Mtge. 15-Year Sinking Fund gold bonds. Sen offering 4 

: i. Gee 


Barnet Leather Co., Inc.—Farnings.— 
Siz Months ended June 30— 1922. 1921. 
Net earns. from oper. after deducting : 

charges for maint. and repairs of 
lants, deprec. and est. amount of 
ederal and State taxes, &c 
Less—Dividends on Pref. stock and 
provision for sinking fund (6 mos.) 


1920. 1919. 


$94,803 $236,560 $488,043 $426,273 
93.000 95,800 98,827 60.000 
Balance, surplus $1,803 $140,760 $389,216 $366,273 


The result is subject to adjustment at the end of the year when accounts 


are finally audited, and to change incident inc gies 
114, p. 1769. e nt to income tax rulings.—V. 





Barney & Smith Car Co., Dayton, O.—No Bidders.— 

ere were no ers July 12 when the company’s plant was offered f. 

sale by Sheriff J. F. Cusick. The sale originally MA or for June 27. hod 
e 


was postponed upon order of Judge E. T. Snedi 
Court, who will e asked to authorize a rea 
at $200,000, and bids again will be advertise 


er, of the Common Pleas 
praisal of the plant, now set 
for.—V. 114, p. 2721. 


Buckeye Pipe Line Co.—.June Business.— 

See under ‘*Pipe Line Statistics’’ below.—V. 114, p. 2363. 

Buffalo Oil & Refining Co.—Suale.— 

The refining plant of the company at Sh ‘ > as bee - 
PO nh pany a erman, Tex., has been sold at re 


Buffalo & Susquehanna Iron Co.—Bonds Called.— 


All of the outstanding $1,500,000 20-year 5% debent 
dated Jan. 2 1906 have been called for payment font. at 108 an ha pe 
the Columbia Trust Co., 60 Broadway, N. Y. City.—V. 112, p. 1870. — 


California Telephone & Light Co.— Additional Bonds.— 
$100 000 te aie we. Pommiasion has authorized the company to issue 
; S ge. 6% £0 onds, proceeds t aj ; > trea 
and to finance cost of additions, ke—V. 114. D. gags ane Greeny 


California Wine Association.—JFzira Dividends.— 
The directors have declared a dividend of $10 per share on the Common 


stock, par $100, payable in two installments of $5 each (1) Jul ; 
of record July 13, and (2) Aug. 21, to holders of icone ro a — 





This dividend brings the total 1922 disbursements to date on the Common 
stock to $25 per share. On Feb. 15 and April 24 1922 $10 and $5 per share, 
respectively, were paid.—V. 114, p. 630. 


Calumet & Chicago Canal & Dock Co.—New Control.— 

Control of the company will pass to a new group Sept. 1 as the result of 
approval of a majority of shareholders. Acceptance of an offer of $75 a 
share made through Paine, Webber & Co. was virtually assured by consent 
of holders of over 15,000 shares, although only 10,000 were necessary to 
close the deal. The direct purchasers have not yet been revealed. As 

art of the purchase money and as an evidence of good faith, the purchasers 

ae eapes ted $250,000 with the Merchants’ Loan & Trust Co., it is under- 
7 : 

The latest annual report, as of Jan. 31 1922. showed a profit and loss sur- 
plus of $126.324, as compared with $287,680 at the end of 1921. Real 
estate holdings were valued at $2,775,125, against $2,792,924. Except for 
capital stock of $3,375,600, there were no liabilities. (‘‘Chicago Journal of 
Commerce.’’)—V. 88, p. 377. 


Calumet & Hecla Mining Co.—Dividend Declared.— 

A dividend of $35 Pe share has been declared on the stock, payable Aug. 3 
to holders of record July 22. In June 1920 a distribution of $5 per share 
was made; none since.—V. 114, p. 2017. 


Canadian General Electric Co.—Acauisition.— 

Announcement is made that the company will absorb the Canadian Edi- 
son Appliance Co., Ltd., as of Aug. 1. The controlling interest in the lat- 
a a a been held by the General Electric since its incorporation. 
—yV. ,p. 78. 


Canadian Salt Co., Ltd.—Bonds Offered.— 

Royal Securities Corp., Ltd., Montreal, are offering at 100 and int. 
$140,000 7% Gen. Mtge. bonds. Dated May 1 1921 and due May 1 1941. 
(See original offering in V. 112, p. 2309.) A circular shows: 

Capitalization— Authorizea. Outstanding. 
Common shares (paying 8%) / $1,200, 
6% 1st Mtge. Sinking Fund gold bonds, 1934___- S 343 ,000 
7%, Gen. Mtge. bonds, due 1941 (incl. this issue) _ ; 540,000 

The company is the largest producer of salt, and the only producer for 
sale of bleaching powder and caustic soda, in Canada. Its business, and 
that of its predecessor, has been in successul operation for over 25 years. 
Company owns and operates at Windsor, Ont., and Sandwich, Ont., plants 
for the production of salt, in its various forms and for the production of 
bleaching powder and of caustic soda. Company's capacity for the pro- 
duction of salt is more than equal to the combined capacity of all other 
salt plants in Canada and during tne past 4 years it has produced over 
55% of the oleaching powder and caustic soda consumed in Canada. 

Net earnings for the 8 years ended Dec. 31 1921, after providing for 
taxes, depreciation and prior interest charges. and available for interest on 
7% General Mortgage bonds, averaged $108,833, or over 2% times the 
amount required. Net earnings for 1921, after providing for taxes, de- 
preciation and prior interest charges, and available for interest on 7% 
Gen. Mtge. bonds, amounted to $125.101, or over 3% times the amount 
required for interest on bonds now outstanding. Compare also V. 112, 
p. 2087, 230%. 


Carroll County (Mo.) Electric Co.—Consolidation.— 
See Kansas City Power & Light Co. below. 


Central Indiana Power Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., A. B. Leach & Co., Inc., and Paine, 
Webber & Co., N. Y., are offering at 95% and int., to yield 
about 6.35%, $7,500,000 Ist Mtge. Coll. & Ref. 6% gold 
bonds, Series “‘A.’’ (See advertising pages.) 

Dated July 11922. Due July 1 1947. Int. payable J. & J. at office of 
Halsey, Stuart & Co., Inc., Chicago or N. Y. Denom. $1,000, $500 and 
$100 (c*). Int. payable without deduction for norma] Federal] income 
tax, not in excess of 2%. Red. all or part at any time after June 30 1932, 
on 30 days’ notice, at the follwoing prices and int.: On and from July 1 1932 
to July 1 1937, at 107%: on and from July 1 1937 to Juty 1 1942, at 105: 
on and from July 1 1942 to Jan. 1 1947, at 102%: and on and from Jan. 1 
1947 at 100. Penn. 4 mill tax, Connecticut personal property tax, not 
exceeding 4 mills, and Mass. income tax on the int. not exceeding 6% 
of such interest. refunded. 


Data from Letter of Pres. Jos. H. Brewer, Indianapolis, Ind., July 17. 


Company.—Formerly Merchants’ Public Utilities Co. Was incorp. 
Sept. 17 1912 in Indiana. Company will acquire and will own all the out- 
standing bonds and the present outstanding capital stocks, except directors’ 
qualifying shares, of Merchants’ Heat & Light Co. (V. ato f- 635), Wabash 
Valley Electric Co. (V. 114, p. 638), Putnam Electric Co. and Cayuga 
Electric Co., or will deposit cash with the trustee under the mortgage to 
the par value of bonds and stocks not acquired. 

The constituent companies serve 38 cities and towns, located in 9 counties 
of Indiana, with electric light and power and one with steam and hot water 
heating. Company, through its subsidiaries, operates one of the two 
distributing electric light and power companies in Indianapolis. The 
industries served by the companies are of a widely diversified character. 

A comprehensive plan for the unification of the operation of company’s 
subsidiaries provides for the interconnection of al) loca] distributing systems 
and for the construction of a dual high tension transmission line from 
Indianapolis to a site on the Wabash River where a new central station 
generating plant will eventually be constructed of sufficient capacity to 
supply the normal demand of the entire system. 


Capitalization After This Financing— 

Preferred 7% Cumulative stock 

Common stock ' 

First Mtge. Coll. & Ref. 6% gold bonds, Series 
‘*A’’ (this issue) 

Three-Year 7% Collateral goid notes_-_-..------- 
a Kestricted by the provisions of the mortgage. 


Purpose.—Proceeds from the bonds and notes will be used in the acqui- 
sition of the bonds and stocks of the subsidiary companies heretofore not 
owned, for refunding purposes and for other corporate uses. 

feel ede ree ~ a first lien on all the outstanding bonds, or cash 
deposited in lieu of such bonds not acquired, and on not less than 75% of 
the issued voting stock of the present subsidiary companies, which will be 
deposited and pledged with the trustee under the mortgage. The aggregate 
par value of First Mtge. bonds of subsidiary companies (or cash in lieu 
thereof) to be immediately pledged as security is $7,782,300. No additional 
mortgage bonds may be issued by the subsidiary companies unless deposited 
under the mortgage. 


Consolidated Earnings and Expenses of Subsidiary Companies. 


Twelve Months ended— May 31°22. Dec. 31°21. 
Gross revenue (including other income) $3.210.519 $3,157,459 
Oper. exp., maint. & taxes, other than Federal... 2,191,248 2,183,923 


Net earnings- ------~-----~--------~------.-- $1,019,271 $973,536 
Ann. int. charge on Ist Mtge. Coll. & Ref. gold bds. 450,000 | 

Franchise.—Companies operate under indeterminate permits pursuant 
to the laws of the State of Indiana. 


Chattanooga Coke & Gas Co.—To Pay $117,000.— 

Settlement of the suit between this company and the Chattanooga Gas 
Co. has been agreed upon. Under the terms of the agreement, the coke 
company is to pay the gas company $117.000 in settlement of damages 
which the gas company had suffered through the shutdown and other 
alleged injuries of the coke company. The $117,000 is to be paid in cash 
(with a reduction of 15%) or in 8% bonds, on or before the 10th day after 
the coke company resumes operations. ; | 

An agreed decree is to be entered in the famous gas-coke suit. dismissing 
all other litigation.—V. 113, p. 1891. 


Chattanooga (Tenn.) Gas Co.—Suit Settled.— 
See Chattanooga Coke & Gas Co. above.—V. 113, p. 1775. 


Chicago Title & Trust Co.—40% Stock Dividend.— 

The stockholders have authorized (a) the proposed increase in the capital 
stock from $7.000,000 to $10,000,000, and (0) the payment of a 40% divi- 
dend Aug. 1 to holders of record July 24.—V. 106, p. 299. 


Authorized. Outstanding. 
$2,000,000 31.700,000 
2,000,000 2,000,000 


7,500,000 


a 
(Closed) 2,000 ,0O0 
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Chicago Yellow Cab Co.—Dividends.— 

Three regular monthly dividends of 33 1-3 cents per share each have 
been declared, payable Aug. 1. Sept. 1, and Oct. 2 to holders of record 
July 20, Aug. 21, and Sept. 20 respectively.—V. 114, p. 414. 


Cities Service Co.—Resumes Cash Dividends on Preferred. 
The directors have declared a cash dividend of % of 1% on the Preferred 
sot: — Sept. 1 to holders of record Aug. 15 (as per plan in V. 114, 


Dp. . 

The directors have also declared the regular dividends of % of 1% on the 
Common and Preference ‘‘B” shares, payable in scrip, and 14% on the 
Common stock payable in Common stock scrip, all payable Sept. 1 to 
holders of record Aug. 15. 

The plan announced June 21 also calls for the payment on Oct. 1 of cash 
dividends on the Preference *“*B”’ stock (see V. 114, p. 2828). 


Results for Month and 12 Months Ending June 30. 
1922—June—1921. 1922—-12 Mos.—1921. 
$1,380 327 $823,785 $13,482,661 $19,922,31 
37 ,678 40 ,598 448 ,667 636 ,972 


$1,342 648 $783.187 $13,033,993 $19,285,340 
185,711 170,592 2,166,040 1,991,414 
409 ,308 405,382 4,888,950 4,800,717 


Gross earnings 
Expenses 





Net earnings______-_- 
Debenture interest 
Preferred dividends---_.- 


Net available for Com- 
mon stock & reserve 
—V. 115, p. 187. 


Citizens Gas Co., Indianapolis.—Tenders.— 
The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until Aug. 
15 receive bids for the sale to it of lst & Ref. Mtge. S. F. gold bonds sufficient 
to exhaust $23,689. and at a price not exceeding 108 and int.—V. 114,p.2474. 


Cleveland Metal Products Co.—BPalance Sheet.— 

The balance sheet as of Dec. 31 1921 shows: Total current assets, $6,663,- 
000, of which $2.492,000 represented U. S. Govt. securities; current liabili- 
ties, $329,000; surplus, $2,254,000.—V. 110, p. 1292. 


Coast Valleys Gas & Electric Co.—Bonds.— 

The company has obtained from the California RR. Commission an ex- 
tension to June 30 1923 of the time at which it may sell at not less than 90 
«nd int. $105,000 of an issue of $375,000 of Ist Mtge. 6% bonds previously 
authorized.—V. 114, p. 2364. 


Colorado Fuel & Iron Co.—Quarterly Report.— 


Results for Quarter and Six Months ending June 30. 


—1922—3 Mos .-——1921— —1922—6 Mos .—1921— 
Gross receipts___..---- $8,650,240 $7,990,094 $15,225,901 $18,018,836 
Operating expenses 7.638,146 7,307,603 13,617,564 16,239,247 


Net ecarnings....___. 31,012,094 $682,491 $1,608,336 $ 
Other income 69'190 101.277 133/996 


$1,081,284 $783,768 $1,742,332 $1, 
723,703 686.891 1.440.009 1.378.457 
376.01 370.629 752,022 629 


Balance def$18,430 def$273,752 def$449,699 sur$231,776 
—V. 114, p. 2356, 2364, 1895. 


Community Power & Light Co.—Capiial Increase.— 





$747 ,628 $207,213 $5,979,002 $12,493,208 





6 $1,779,589 
; 2 


9 
9 
01,273 
0,862 
8 
0 
1 








Gross income 
Bond int., taxes, &c___. 


98 
37 
Depreciation 37 








Dated Aug. 1 1922. Due Aug. 1 1942. Int. pve F. & A. without 
deduction for normal Federal income tax up to 2%. Pennsylvania 4 mill 
tax refunded. Denom. $500 and $1,000 (c*). Callable as a whole or in 
pert on Aug. 1 1927, or any interest date thereafter up to and including 

eb. 1 1933, at 105 and interest, and thereafter at face value plus a premium 
of 4% for each year or portion of a year between the date of redemption 
and maturity. National City Bank of New York, trustee. 

Listing. —Application will be made to list bonds on N. Y. Stock Exchange. 

Data from Letter of Pres. J. M. Hood Jr., Baltimore, July 14. 


Company.—Incorp. in 1892 in Maryland to manufacture under basic 
patents owned by it, the Crown cork, one of the most economical bottle 
stopping devices produced. In addition manufactures a full line of well- 
designed and very efficient bottle filling and crowning machines fully 
oo by patents owned by it. Company also conducts a cork specialty 

usiness and manufactures lithographed metal signs.. 

Company is the largest manufacture of Crown corks and supplies con- 
siderably over half the total business done in thisline. The manufacturing 
operations of company and subsidiaries are conducted on a world-wide 
scale at plants at Baltimore, Toronto, Mexico City, London, Paris, Yoko- 
hama, Rio de Janeiro, Lisbon (Portugal), and Seville (Spain). Company 
and subsidiaries are integrated, having facilities for the manufacture of 
cork discs and cork by-products and modern and extensive lithographing 
capacity which supplement the various plants devoted to the production 
of the Crown cork itself. Combined capacity of the plants of compan 
and subsidiaries, over 6.500,000,000 of Crown croks per year, of whi 
75% is located in the United States. , 

Purpose.—Proceeds will be applied to the reimbursement of treasury 
for capital expenditures made. 

Security.—A direct closed first mortgage on all the real estate and fixed 
assets (as defined) of the company, and further secured by the pledge of 
all the capital stock and other sedurities of subsidiaries owned. 

Sinking Fund.—Mortgage will provide for a minimum sinking fund 
sufficient to retire $2,000,000 of bonds by maturity. Mortgage will 
provide as an additional sinking fund that the company will deliver to the 
trustee for cancelation in each year bonds (or cash sufficient to acquire 
bonds at not exceeding 105 and interest) equal in face value to any cash 
dividends up to but not in excess of $100,000 paid by company during 
that year. This provision shall be cumulative provided the amount of 
bonds to be delivered to the trustee for cancelation in any one year shall 
not exceed the cash dividends paid during that year. 


Earnings—Calendar Years. 


| Net Sales. 


Cash Divs. 
* oe ee ager eee $6,652,255 
6.993.942 


rae ncome. Paid 


| 
] 
] 
l 
I 
9] 
91 
91 
2 
2 


Ses. | 
WCOOOOOOOOO 


1,504,828 
loss 1,577,144 
x Before interest and Federal taxes (after all inventory adjustments). 
Net profits after deducting interest, taxes and all other charges for the 
past 30 years have averaged $788,377 per annum. ; 
Sales for the current year in grossage have increased 55% for the first 6 
months, in comparison with the same 6 months last year, while for the 
month of June they were 73% ahead of June 1921. 


Balance Sheet as of May 31 1922, After Giving Effect to this Financing. 


Assets— 


The company has filed a certificate increasing its capital from 31,300,000 


to $1,500,000.—-V. 114, p. 2829. 


Cash 


$665,582 
418,066 


Liabilities— 
Notes payable 
Accts. payable & accris_- 
Res. for Federal taxes- -- 


Consolidated Coppar Mines Co.—Time Exiended.— 

The reorganization committee, Edwin O. Holter, Chairman, has an- 
nounced that under the plan of reorganization the time within which de- 
posits of securities and payments may be made is extended up to and in- 
cluding Aug. 14. Compare plan in V. 114, p. 2829. 


Consolidated Machine Tool Corp. of America.—Bonds 
Offered.—B. J. Baker & Co., Inc., Boston, are offering at 
99 and int., yielding over 7.10%, $3,600,000 1st (closed) 
Mtge. 20-Year 7% Sinking Fund gold bonds (see adv. pages). 

Dated June 1 1922. Due June 1 1942. Int. payable J. & J. at First 
National Bank, Boston, or at office or agency of company in New York, 
without deduction for normal Federal income tax up to 2%. Denom. 
$1,000, $500 and $100 (c*). Callable on any int. date on 30 days’ notice, 
up to and incl. June 1 1932 at 110 and int., and thereafter at a premium 
decreasing 1% each year until maturity. Penna. 4-mill tax refunded. 
First Nat. Bank, Boston, and Charles B. Breed, Newton, Mass., trustees. 

Capitalization After This Financing— Authorized. Outstand’g. 
lst Mtge. 20-Year 7% Sinking Fund gold bonds____$3,600.000 $3,600,000 
Preferred stock , 7% -10,000,000 = 6,137,000 
Common stock (no par value)_______- _..200,000 sh. 128,000 sh. 
Data from Letter of C. K. Lassiter, President of the Corporation. 

Company.—Incorp. in Del. June 9 1922. <A consolidation of the Betts 

Machine Co., Rochester, N. Y., founded 1861; Ingle Machine Co., Roches- 
ter, N. Y., founded 1904; Hilles & Jones Co., Wilmington, Del., founded 
1854: Modern Tool Co., Erie, Pa., founded 1889; Newton Machine Tool 
Works, Inc., Phila., founded 1881, and Colburn Machine Tool Co., Cleve- 
land, O., founded 1901. 
Companies are successful manufacturers of heavy machine tools in Amer- 
ica. he products are well and favorably known and distributed through 
representatives or selling agencies in practically every country in the world. 
This consolidation places the company in a position to compete for contracts 
- an entire line of machine tools for shipyards, railway shops or industrial 
plants. — 

Security .—Secured by an absolute closed first mortgage on all of the land, 
buildings and equipment to be acquired from the above companies (upon 
retirement of $600,000 of bonds now on the Colburn plant, definite provi- 
sion having been made to call and cancel these bonds Oct. 1 1922). The 
plants have an appraised value of $7 .455,000. 

Assets.—Total net assets after deducting all liabilities other than funded 
debt are $10,269,589, equal to $2,852 for each $1,000 bond. Current as- 
sets are more than 6 times current liabilities. 

Earnings.—Average net annual earnings available for bond interest for 
6 1-3 years from Jan. 1 1916 to Apr. 30 1922 (after deducting loss of $768 ,394 
in 1921, due largely to inventory adjustments), were $1 023 014, or more 
than 4 times interest requirements on this issue of $3,600,000 bonds. 

Sinking Fund.—A sinking fund of 15% of net earnings, after payment of 
operating expenses, taxes and bond interest, with a minimum of $120,000 
a year, beginning June 1 1924, provides for redemption of more than 50% 
of the issue before mote - 

Pur pose.—Proceeds will be used to complete the acquisition of the above- 
mentioned companies and to provide additional working capital. 

Consolidated Balance Sheet April 30 1922 (After This Financing). 

Assels— | Liabilities— 

Cash ’ $667,568 Notes payable 

Notes receivable l, 128| Accounts payable 

Accounts receivable 69,984| Accrued accounts_______- : 

EmMVOMtOPIGS . < c oceccceces 2,057 ,403| Fed. inc. & profits taxes_- 8,678 

Marketable securities_.... 431,602|First Mtge. 7% bonds___. 3,600,000 

Miscellaneous assets___-_- 32,008'7% Preferred stock 6,137,000 

U.S. Treasury claim } 4 xSurplus 532,589 
34,326| Total (each side) 


Land, buildings, &c 
Deferred charges $10,803,699 

x Subject to incorporation and organization expenses. 

Directors .—W . Marshall (Chairman), C. . Lassiter (Pres.), H. J. 
Bailey (V.-Pres.), B. J. Baker (B. J. Baker & Co., bankers), H. W. Brecken- 
ridge (V.-Pres.), Lawrence Chamberlain, H. W. Champion (V.-Pres.), 
J.J. Dale (V.-Pres.), T. Allen Hilles, A. H. Ingle (V.-Pres.), F. D. Payne. 
Treasurer is O. D. Miller, and R. R. Lassiter is Secretary.—V. 115, p. 78. 

Crescent Pipe Line Co.— June Business.— 

See under ‘‘Pipe Line Statistics’’ below.—V. 114, p. 2018. 

Crown Cork & Seal Co. of Balto. City.— Bonds Sold.— 
National City Co. has sold at 96 and int., to yield over 
6.35%, $4,000,000 Ist Mige. 6% 20-Year Sinking Fund 
Gold bonds. 











Accts. rec. —less reserve. 

Prepaid items, &c 

Materials & supplies.. - 

Net amt. due from sub. 
& affiliated cos 

Land, bldgs., equip., &c., 
less depreciation 

Stocks bonds of sub. 
& affiliated cos 

Patents & patent rights_ 


6,870,128 
Def. chgs , incl. bd. disc_ $16 547 .043 
—V.114, p. 414. 


Cuba Sugar Finance & Export Corp.—Liquidaling Div. 

The corporation has declared a 50% cash dividend in liquidation on its 
$2,000,000 Capital stock. This corporation was formed early in 1921 to 
help finance the Cuban sugar crop by loans at 2% cents per pound. 


Cumberland Pipe Line Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 114, p. 526. 


Cuyamaca Building Co.—Bonds Offered.— 

Hunter, Dulin & Co., Los Angeles, are offeriug at 101 and int., $700,000 
Ist Mtge. 7% Sinking Fund Gold bonds. Dated July 1 1922. Due July 
1 1937. Denom. $1,000 and $500 (c). Callable at 104 and interest up 
to and including July 1 1932, and at 102% thereafter on any interest date 
on 30 days’ notice. Interest payable J. & J. at Los Angeles Trust & 
Savings Bank, Los Angeles, trustee, or Southern Trust & Commerce 
Bank, San Diego, or Mercantile Trust Co., San Francisco, without deduct- 
tion for normal! Federal income tax not exceeding 2%. 

The bonds will be a closed first mortgage on business corner located 
at Fifth and “B’’ Sts., San Diego, Calif., together with the 6-story, fire- 
proof Class ‘‘A’’ steel and concrete office, store and theatre building now 
in process of construction thereon, the combined value of which will be 
approximately $1,250,000. 

A lease on the threatre portion of the building has been executed by 
Alexander Pantages, of Pantages Theatre Co., for a period of 50 years at 
annual rental of $36,000. This lease will be deposited with the trustee as 
additional security for these bonds. 

A sinking fund of $3,000 per month will be paid into the trustee for 
the retirement of bonds starting Dec. 1 1923, to purchase same in the open 
market or call by lot. 


Daniels Motor Co. (Del.).—Production—Orders.— 

President George E. Daniels announces that plans have been perfected 
to double the output of the corporation's plants beginning Sept. 1. Many 
orders for Daniels cars have been booked for fall delivery.—V. 115, p. 187. 


Detroit City Gas Co.—City May Acquire Property.— 
Mayor Couzens, it is stated, plans to obtain contro] of the company 
for the city of Detroit when the present franchises expire in October 1923. 
The company’s property in Detroit, it is said, is worth $30,000,000.—V. 
115, p. 187. 
Detroit Edison Co.—Results for Half-Year.— 
Consolidated gmoeme Aecount (Incl, All Constituent Companies) . 


Siz Months ended June 3 922. 1921. 
Gross revenue $12,876,744 $11,624,400 
7,980.35 7,928,601 


Operating expenses and taxes_______...-------.- a f 

Renewal, replacem't & conting’t (deprec.) reserve. 1,183,000 630,000 
$3,713,393 $3,065,798 

1,789,652 1,645,778 


$1,923,741 $1,420,019 


1,030 ,007 
131,480 
5,653,399 
721,301 
5,891,650 


Ist Mtge bonds 

Capital stock 

Res. for contingencies _ _ - 

Apprec. of inv. in English 
EEE EES 

Excess of appr. value of 
fixed assets over pre- 
vious book figures_ _-- 

Earned surplus. -_....--- 
Total (ea. side) 


379,286 


1,757 493 
2,500 


480,826 








Net income 
Interest charges 





_—-——— 


Net 
V. 115, 

Dominion Iron & Steel Co.—Tenders.— 

The National Trust Co., Ltd., Montreal, trustee, will until Aug. 3 receive 
bids for the sale to it of 5% 1st Mtge. gold bonds to an amount sufficient to 
exhaust $153,000.—V. 114, p. 2584. 

Durant Motor Co. of New Jersey.—Guaranteed Bonds 
Offered.—S. W. Straus & Co., New York, &c., are offering 
at par and int. $3,500,000 Ist Mtge. 644% Serial Coupon 
bonds. Guaranteed by Durant Motors, Inc. Safeguarded 
under the Straus plan. 

Denom. $1,000 and $500 in all maturities and $100 in last maturity only. 


Dated July 15 1922; due annually as follows: July 15 1923 to July 15 1933, 
both incl., $291,500; July 15 1924. $293.500. 4% Federal income tax pala. 
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Mortgaged Property.—The bonds are a closed first mortgage on the land 
and the new plant, machinery and equipment of the Durant Motor Co. 
of New Jersey, at Elizabeth, N. J., constructed by the Willys Corp. at a 
cost of $13,106,294 but never used. Replacement value was estimated on 
behalf of the receiver, in fall of 1920, at $10,636,900. ‘ 

The new Durant interests at the receiver’s sale paid a cash price of $5,- 
525.000 for the property, the second bid being $5,500,000. It is one of the 
largest and best arranged plants for automobile manufacture in the United 
States, being divided into six sections which could be operated as indepen- 
dent units, and which could be converted to other manufacturing purposes 
at a minimum of expense. The plant is located directly on the Penn- 
sylvania RR. and has a total floor area of approximately 2,100,000 sq. ft. 
(49 acres). ee ' : 

Company.—Incorp. July 15 1922 in New Jersey with a capital stock of 
80,000 shares, no par value. Company is under the direct management 
and control of Durant Motors, Inc. ‘oe 

Guarantor Corporation.—Payment of principal and interest of the bonds 
is guaranteed by Durant Motors, Inc., the holding company, which was 
organized in Delaware in April 1921 by W. C. Durant and associates. On 
Mar. 31 1922 Durant Motors ,Inc., stated its total assets as $33 493,402, 
including $3,028,748 cash. Company has no liabilities except capital stock, 
the number of stockholders being 46,300 on June 15 1922. The sales of 
Durant cars have been entirely successful, the company being unable to 
supply the demand for 1922. The company will market on a large scale 
the new Star automobile, which will sell for $348, carrying features which 
are unique in a car of this price, such as Continental Red Seal motor, Tim- 
ken Real Axle and bearings, three speeds forward and reverse, half elliptic 
springs, underslung; Spicer universal joints and Stewart vacuum gasoline 
feed. 


Durant Motors, Inc.—Guwaranty—New Subsidiary .— 
See Durant Motor Co. of N. J. above.—V. 115, p. 187.79. 


Eddystone Oil Corporation.— Sale.— 
See South Penn Oi] Co. below.—V. 111, p. 993. 


Electric Auto-Lite Co.—Trustce.— 

The Columbia Trust Co. has been designated trustee under a mortgage 
dated July 1 1922, securing an issue of $3,000,000 Ist Mtge. 10-year 7% % 
sinking fund gold bonds dated July 11922. See offeringin V.115, p. 79,188. 


Emerson-Brantingham Co,—Sales.— 

May and June sales, it is reported, show an increase of 53% compared 
with the corresponding months of 1921. June sales this year are said to be 
50% in excess of any month for the last 14 months.—-V. 114, p. 632. 


Empire Gas & Fuel Co.—Capital Increased.— 

The company recently increased its authorized Common stock from 
$62 .500.000 to $75.000.000, par $100; the additional $12,500,000 was issued 
in connection with the acquisition of the stock of the Kansas Natural Gas 
Co.—V. 114. p. 1895, 1887. 


Eureka Pipe Line Co.—June Pusiness.— 
See under ‘‘Pipe Line Statistics’’ below.—-V. 114, p. 527. 


Fall River Gas Works Co.—Rights, &c.— 


Each stockholder of record on June 21 1922 is given the right to subscribe 
on or before Aug. 1] at $170 per share for 3,756 shares of stock (par $100) 
in the ratio of one-third of a share of new stock for each share of stock held. 
Subscriptions must be received by Stone & Webster Inc., transfer agent, 
147 Milk St., Boston, on or before Aug. 1 1922. Payment for stock sub- 
scribed for must be made in full at $170 per share on or before Aug. 1 1922 
or, at the option of the subscriber, in two installments as follows: $85 per 
share on Aug. 1 1922. $85 per share on Nov. 11922. ‘Thestockholders on 
June 21 increased the capital stock from $1,127,000 to $1,502,600.— 
V. 114, p. 2722. 


Fisher Body Corp.—New Plant, &c.— 

The following published statement has been confirmed for the‘*Chronicle’’: 

‘The corporation, continuing its expansion program, is erecting a new 
plant at Detroit for its subsidiary, the Shepard Art Metal Co., which pro- 
duces exterior and interior hardware fittings entering into automobile 
body construction. Work on the project is under way, and the first unit, 
with more than 100,000 sq. ft. of floor space, is to be ready Aug. 1 Ulti- 
mately other units will be added, providing not less than 250,000 sq. ft. of 


pace. 

[The Fisher Body St. Louis Co. was incorporated in Delaware July 13 
1922 with an authorized capitalization of $1,000,000. Presumably this 
company is a subsidiary of the Fisher Body Corp.}—V. 115, p. 313. 


Ford Motor Co. of Detroit.—Production.— 

June production of trucks and tractors at all plants totaled 148,439, a 
new high monthly record. Domestic production was 132.950 vehicles. 
Production of American and foreign plants for the first six months of this 
year was 652.261 cars, trucks, and tractors. 

It is announced that the company intends to establish a large assembling 
plant in Mexico —V. 114, p. 2829. 


Frick-Reid Supply Co.—Pref. Stock Redemption.— 


All of the outstanding $1,500,000 Pref. stock will be redeemed Sept. 15 
at 107 and dividends. 


General American Tank Car Co.—Subh. Co. Order.— 

The General American Car Co., a subsidiary, has received an order from 
oe Saemere & Ohio RR. for 500 50-ton all-steel gondola cars.—V. 114, 
p. 2 : 


General Motors Corp.—Preliminary Statement for Siz 
Months ending June 30 1922.—President Pierre S. du Pont 
July 18 says: 


During the six months’ period ending June 30 1922, approximately $6.- 
200,000 net has been added to reserves for depreciation of real estate, plants 
and equipment, the balance in the said reserves now standing at slightly 
over $43,700,000. 

All loans at banks were paid off by June 30 1922, and except for approxi- 
mately $5,400,000 of purchase money obligations, General Motors Corp. 
has no indebtedness underlying its Preferred and Debenture stocks, except 
ordinary current accounts payable for merchandise, payrolls, taxes, &c. 
Cash in banks at June 30 1922 was approximately $35,000,000. 

Net working capital as of June 30 1922 was approximately $123,000,000, 
an increase of $26,000,000 from the condition at Dec. 31 1921. 

Inventories, which at Dec. 31 1921 were written down to cost or market 
(whichever was lower), are well balanced and during the six months have 
been reduced to below $98,000,000. The reduction of some $10,000,000 
has been effected partly because of efficient control of stocks and partly 
because of exceptionally favorable transportation conditions. 

In connection with a readjustment of assets at Dec. 31 1921, a reserve in 
the amount of $14,000,000 was set up to cover anticipated losses and unfore- 
seen contingencies pertaining te prior period, but not definitely ascertainable. 
During the first six months of this year losses of this character have been 
sea ODO eee yd againest = reserve to the extent of approximately 

200, , caving a Dalance in the reserve as of June: 22 roxi- 
mately $7,750,000. a 

he corporation's books have not been closed as of June 30 1922, and it 
will be some little time before definite figures are in hand ref lecting the oper- 
ating conditions during the second quarter of the year. The situation can 
be closely approximated, however, and the following estimated statement 
may be accepted as substantially correct: 
Income Account for Six Months Ended June 30 1922 (Partly Estimated). 


First Second Total 
Net sales $8590 887 $157,800 ¢ +H 90-887 
Net gernings before Federal taxes ce ; 500.000 $218,490.55: 
and interest charges »146,481 25,970, 5,116,481 
Interest on notes payable—6 months 9.970.000 $9 nag Ft 
Provision for F 


Net earnings after all charges._._.__________._.__ | 
Divs. on Pref. and Debenture stocks (6 months) 








Net amount earned on the Common stock (6 months) 
—V. 115, p. 313, 188. 





General Oil Co.—Decenption in Stock Promotion — 

Charges of deception in the sale of oil stock were made July 19 by the 
Federal Trade Commission against S. E. J. Cox, his wife, N. E. Cox, the 
Prudential Oil & Refining Co., the Prudential Security Oil Co. and the 
General Oil Co. Orders to ‘‘cease and desist’’ from the practices com- 
plained of were issued against all the defendants. The stocks and securities 
of the companies were floated through an advertising campaign that, it was 
alleged, was for the greater part entirely misleading.—V. 114, p. 1412. 


Goodrich Transit Co.—Bond Redemption.— 

Twenty-eight ($28,000) First Mtge. Sinking Fund 8% Coupon Gold bonds 
dated Jan. 15 1921, 19 bonds of $500 each and 35 of $100 each (total $41 ,000) 
were called for redemption July 15 at 109 and int. at the Llinois Trust & 
Savings Bank, Chicago.—V. 114. p. 1539. 


Granbv Consol. Mining, Smelt. & Pow. Co.—Outnut.— 

Period ending May 31 1922— Month. 5 Months 
Copper produced (ia pounds) : 10,760,000 
—V.115, p. 79. 

Great Western Power Co. (Calif.).—Annual 
Calendar Years— 1921. 1920. 1919. 
Operating revenues. - --- $6,382,162 $5,888,162 $5,172,878 
Operating expenses. - -- - 2,217,290 2,556,209 2,065,893 


0 
Profits from operations $4,164,872 $3,331,954 $3,106,985 
Other income credits_-- 989,912 : 2 


$5,154,784 
1,072,073 


Report.— 
1918. 

$4 644,407 

1,705,582 


$2 938,826 
240,116 56,375 


$3,347,101 $2,995,200 
652 ,922 180,847 














Income charges... __-- 





Net inc. before deduct. 
int. on funded debt. $4,082.710 
Interest on funded debt. 2,355,129 


Net income.._..---.- $1,727,581 
—V. 115, p. 188. 


Great Western Sugar Co.—BSalance Sheet May 31 1922.— 


Assets— $ Liabilities— $ 
I I ai sts cit mice 26,807 ,051 | Preferred stock- -.- ~.- ~.-13,630,000 
Invest. in subsidiary cos... 1,442,321|Common stock 15,060,000 
Cash ___.__.._.......... 5,570,555} Accts. payable & pay-roll. 577,513 
Accounts receivable 1,794,856 | Profit and loss surplus- --__19,520,439 
Notes receivable 23,206| Earnings. less expenses, 

Ref. sugar and by-prod_- ,590 ,034 applicable to current 
Beet seed and supplies é DET stdbsandchbuewaeonte . 
Loans to and from sub. cos. 
Adv. & other susp. items_ 
Stocks and bonds_____-_-- Total (each side) 49 642,311 

The American Sugar Refining Co. owns $3,646.000 Common and $5,175,- 

000 of the Preferred stock.—V. 114, p. 2723, 2475. 


Gulf States Steel Co.—Larnings.— 
Second Qugrter—— 
Period— 922. 192] 


Net operating income. _-- $313,740 $34,396 
Taxes, depreciation, &c. 88,076 87,749 


Balance- _._.--..-.-...sur$225,664 def$53,353 
—V. 114, p. 1896, 1292. 

Halitown (W. Va.) Paper Board Co.—Receivers.— 

W. R. Shaffer, President of the New Haven (Conn.) Pulp & Board Co.; 
Henry W. Brooks, Jr., and P. P. Nelson, Halltown, W. Va., have been 
appointed receivers. 

Hawks Electric Co.— Merger.— 

See Middle West Utilities Co. below.—V. 111, p. 1187. 


Hayes Wheel Co.—Earnings. 
Six Months ending June 30— 1922. 1921. 
Cee i eeesend $6,155,431 $5,556,361 
19,65 521,924 
544,421 269 ,682 
510,331 184,153 


$3,105,905 $2,694,179 
1,901,197 1,667,840 


$1,204,708 $1,026,339 


$2,814,353 
1,553,629 


$1,260,723 





914,358 








First Quarter 
1921 


1922. , 
$166,966 $35,255 
138,172 


86,650 
sur$80,316 def$102,917 





I 
Net profits after fixed charges but before Fed. taxes- 
—V.115, p. 314. 


Illinois Bell Telephone Co.—Lease.— 

A. Irving Jordan will erect for the company a modern 13-story and 
basement, steel constructed, fireproof office building, at the southwest 
corner of Washington and Franklin Sts., Chicago. 

The company has taken a lease for a period of 25 years at an aggregate 
rental of $2,187,500 or $87,500 a year, in addition to which they pay 
taxes and insurance.—V. 114, p. 2830, 2475. 


Illinois Pipe Line Co.— June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 114, p. 2365. 


Imperial Tobacco Co., Ltd., of Great Britain and 
Ireland.—ZJ/nterim Dividend.— 
An interim dividend of 744% has been declared on the ordinary shares, 


free of British income tax. An interim dividend of 5% was paid in Sept. 
1921.—V. 114, p. 528. 


Indiana Pipe Line Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 115, p. 80. 


Industrial Salvage Co.—Special Dividend.— 

The directors have declared a special dividend of 10% (10 cents per share) 
on the Capital stock, payable Aug. 10 to holders of record July 31. 

This company was organized in April last to take over the remaining 
assets and liabilities of the du Pont Chemical Co., which was liquidated 
3 months ago. See V. 114, p. 1897, 1771 


International Mercantile 
List Private.— 

The list of stockholders of a corporation is the property of the corporation 
and cannot be sold to outsiders for the purpose of circularization, according 
to a ruling by Supreme Court Justice Lehman July 19. Justice Lehman 
granted an injunction to the company restraining William Jones, Auditors, 
Inc., from offering the list of company’s stockholders for sale. 

See annual report in a preceding page —V. 114, p. 2714. 


Iron Cap Copper Co.—Earnings—Production.— 
Earnings— May ’22. Apr.’22.| Production— May'22. Apr. ’22. 
Receipts ......- $63,822 $48,865|Copper (Ibs.)... 578,996 485,521 
Expenses 51,772 45,518 | Silver (ozs.)_-.-- 7,14 5,40 
ee sl 2,051 3 i|Gold (ozs.)_..-~. 96 
V.114, p. 2123. 


Island Creek Coal Co.—arnings. 

The company reports for the quarter ended June 30 1922 net earnin 
of acne tah as against $760,495 in the quarter ended March 31.—V. 
115, p. 314. 


Island Oil & Transport Corp.—To Form Independent 
Committee.— 

It is reported that dissatisfaction has arisen on the part of some of the 
stockholders over the way in which their interests have been handled by 
the receivers and the stockholders’ protective committee. It is also 
reported that an independent committee of stockholders, of which John 
Tutules, 101 W. 42d St., New York, is Chairman, has been formed. 
committee has issued a circular to stockholders calling a meeting at the 
offices of McDonnell & Lebett, 233 Broadway. July 24. 

In addition to Mr. Tutules, other members of the committee are 
Carl J. Weinberger, Peter Gortz, S. Junjulas and Walter 8S. Timmie.— 
V. 114, p. 2585, 2365. 


Jackson Motors Corp.—Bonds Defaulted.— 
The $1,000,000 lst Mtge. 7% bonds due July 1 have been defaulted 
ane b ureconarre committee has nformed. The Boston ‘‘News Bureau’ 
uly 14 says: 


Marine Co.—Stockholder 
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‘Announcement of the formation of the Associated Motor Industries 
[see above and V.115, p. 186] is of interest to the holders of the $1,000,000 
7s, due July 1 1922, as through the completion of negotiations by Plimpton 
& Plimpton, Boston [who placed the bonds, V. 109, p. 1796] and the 

ndholers’ protective committee, taey will receive securities junior to the 
bonds of the new merger in the ratio of 125% of the par value of their 
Jackson bonds. Through underwriting these securities can be transferred 
equally into priority stock of Roland A. Crandall & Co., a Chicago finance 
corporation associated with the merger. Latter securities will be mar- 
ketable.""-—V. 115, p. 189. 


Johnson-Cowdin-Emmerich, Inc.—Bonds Offered.— 
Merrill, Lynch & Co., New York, and Pearsons-Taft Co., 
Chicago, are offering at 99 and int., to yield about 7.10%, 
$1,750,000 Ist Mtge. 20-Year 7% Sinking Fund gold bonds. 


Dated May 15 1922, due May 15 1942. Denom. $1,000. $500 and $100 
(c*). Interest payable M. & N. without deduction for normal Federal 
income tax, not exceeding 2%. Penna. 4-mill tax refundable. Callable 
all or part on not less than 30 days’ notice as follows: On or before May 15 
1927 at 110 and int., thereafter at 107% and int. up to and incl. May 15 
1932; thereafter at 105 and int. up to and incl. May 15 1937, and thereafter 
at 102% and interest. New York Trust Co., trustee. 

Sinking Fund.—An annua] sinking fund is to be provided, commencing 
May 15 1923, sufficient to retire 664%4% of this issue before maturity, 
by the purchase or redemption annually of 344% of the largest amount 
of lst Mtge. bonds of the present issue at any time outstanding, at not 
to exceed the current redemption price. 


Data from Letter of Vice-President Samuel Keller Jacobs July 7. 


Company .—Is to be organized in New York to acquire the business D ow my 
and other assets of Johnson, Cowdin & Co., Inc., originally established in 
1884, and Walter Emmerich & Co., organized as a co-partnership in 1899. 
Business consists principally in the manufacture and sale of silk ribbons. 
The Johnson-Cowdin line includes a wide range of the best grades under 
the well-known and nationally advertised trade names of ‘‘Lady Fair,”’ 
*““Satinde Luxe,”’ ‘‘Sankanac,”’ ‘‘Tu Tone,”’ ‘‘Trousseau,”’ ‘‘Violet,’’ ‘‘Democ- 
racy,’ ‘‘Lykadreme,”’ ‘‘Riverside Gros Grain’’ and others. Walter Em- 
merich & Co. have specialized in quantity production of narrow ribbons 
commonly known as ‘“‘baby”’ ribbon, used ee ~e! ay manufacturers 
of ladies wear. stationery and confectionery. In addition to the lines 
directly manufactured, the new company will act as a distributer of im- 
ported French velvet ribbons of the finest quality. 

The manufacturing plants are located at Paterson, N. J., Norwalk, 
Conn., Glendale, L. I., and N. Y. City. The plant buildings at Norwalk, 
Conn., and Glendale, L. I., are leased on satisfactory terms. These 
plants have approximately 700 looms with an annual capacity of approxi- 
mately 200,000,000 yards of ribbon. Total number of employees normally 
averages 1,600. 

Capitalization after this financing— 
lst Mtge. 20-Yr. 7% 8S. F. Gold bonds (this issue) - 
Pref. stock, 7% Cumulative (par $100) 2,500,000 450,000 
Common stock (with no par value) 400,000 shs. 135,785 shs. 


Consolidated Net Profits Availabie for Int. & Fed. Tazes After Depreciation. 


(Johnson, Cowdin & Co., Inc., and Walter Emmerich & Co. (co-partnership) 
and Tremont Mills and Bay View Ribbon Co. affiliated companies.] 


Authorized. Tssued. 
$2,500,000 $1,750,000 


Net Times Int. 
Profits. Charges. 
11 years 1911-21 (yearly average) _...........--- $488 646 20 3.98 
4 years 1918-21 (yearly average) ._.........-.... 740.508 74 6.04 
Pe 2! De ancopcecdencstenemmeneodseen 9,561 6.60 


Balance Sheet as of May 1 1922, After This Financing. 


Assets— Liabilities— 
Rep ee nee $604,782 Notes & accept. payable... $353,429 
Accts. & billsrec.,lessres. 563,009; Accounts payable------- 29,033 
Merchandise inventories... 1,321,589) Accrued accounts-____ _-— ,209 
Investmente............ 18,401 | Reserve for Federal taxes - 20,771 
Sundry claims & accounts_ 6,085; lst Mtge. 20-Year 7s_._-_- 1,750,000 
rope. plants & equip. 2.539.320) Pref. stock,7% Cumul_.. 450,000 
epd.ins..int.,taxes,&c 162,189' Common stock (no par) -_- 


x678.925 
1, S 


otal (each side) ___...$5,215,374 Surplus, paid in 





x Declared value at $5 per share in accordance with New York State law. 
—V. 115, p. 314. 


Jones Bros. Tea Co., Inc.—June Sales.— 
1922 June 1921 Increase.| 1922 , Mos.——1921 Increase 
$1.432,068 $1,392,942 $39,125) $8,605,856 $8,557,185 $48,670 
The above figures do not include wholesale or jobbing departments 
Retail prices average 35% lower than 1920 and 15% lower than 1921, so 
t the nominal increase in money value represents a substantial increase 
in units —V. 114, p. 2724, 2247. 


Kansas City Power & Light Co.—Pref. Stock Offered.— 
Spencer Trask & Co., Blyth, Witter & Co. and E. H. Rollins 
& Sons are offering at 93% and div., to yield about 74%, 
60,600 shares (no par value) Ist Pref. (a. & d.) stock, 
Series “‘A’’ (see advertising pages). 

Cumulative dividends $7 per share per annum. Preferred as to assets 
to extent of $100 per share and also as to dividends. Divs. accrue from 
ef 1 1922 and will be payable Q.-J. Red. all or part at $115 per share 
and div. upon 60 days’ notice. 


Listing.—Application will be made to list the Ist Pref. stock, Series ‘‘A,"’ 
on the New York and Chicago Stock Exchanges. 


Data from Letter of Pres. Joseph F. Porter, Kansas City, Mo., July 14. 


Company.—Will be formed in Missouri as a consolidation of the Kansas 
City Power & Light Co. and Carroll County Electric Co. The Kansas 
City Power & Light Co. controls the electric light and power business in 
Kansas City. Mo., and also wholesales current to companies serving about 
44 towns in adjacent territory. The steam heating plant at Kansas City 
is also owned and operated by the company. 

The Carroll County Electric Co. operates an electric light and power 
business in Carroll, Chariton and Howard counties, Mo., serving 14 towns, 
and has coal rights in about 7,494 acres of valuable coal lands. ventually 
the consolidated company should supply practicality all the current used 
within a radius of 100 miles of Kansas City. Population served, approxi- 
mately 575,000. 

The physical property includes 3 electric generating stations, aggregate 
installed normal capacity 84,150 k.w.: 36 sub-stations with transformer 
capacity of over 95,000 k.w.; 207 miles of high tension transmission lines; 
316 miles of underground cable; 1.252 miles of low tension distributing 
lines, and coal righis in about 7,494 acres of valuable coal lands. Of the 
installed capacity, 60,000 k.w. (now being increased to 90,000 k.w.) is 
located at the new Northeast power plant, so designed that present installed 
capacity may be further increased to an ultimate capacity of 240,000 k.w. 














Capitalization after this financing— Authorized. xOutstanding 
lst Preferred stock (no EE EI ee 250.000 shs. y75,000 shs. 
Participating Pref. stock (no par value)__.-.-.---- 100,000 shs. None 
Common stock (no par value)____.__---~- _..-.---350,000 shs. 200,000 shs. 
Kansas City P. & L. Co. 1st & Ref. M. bonds--- a d$12,464,600 
Kansas City L. & P. Co. ist M. 5e.........-.-..- b 2.720.300 

do I, ee ile ties _. €$1,917,300 1,479,300 
Carrollton W., L. & Transit Co. bonds, 1923 & ’24 300 ,000 300.000 
Brunswick L. & Water Co. bonds, 1926 & 1929_- 25,000 25,000 
rr re, i  Ceembeebed <« émaaen 818,968 





x Excluding sinking fund and pledged bonds. mentioned in b and c. 
y Series *‘A’’, including shares reserved for exchange. 

a Issuance of additional bonds restricted by provisions of Trust Deed. 
b In addition, $5,664,000 Ist Mtge. 6s and $339,700 Ist Mtge. 5s are 
deposited as collateral for the Kansas City Power & Light Co. Ist & Ref. 
Mtge. bonds, and any additional bonds that may be issued (the aggregate 
amount of which is not limited) must be so deposited. c Entire authorized 
amount issued and $302,600 purchased through sinking fund. which calls 
for payments of $19.173 semi-annually. $124,900 additional bonds have 
been deposited as part collateral for Ist & Ref. Mtge. bonds of the Kansas 
City Power & Light Co. and $10,500 held in the treasury. d Consists of 
$10.000.090 8% Series A, due 1940; $464,690 6% Series B, due 1945; 
$2,000,000 74% % Series C, due 194° 

Purposes.—Of the 75.000 shares of Ist Pref. stock, Series ‘‘A,’’ 48,000 
shares are reserved to be issued in exchange for outstanding shares of 8% 





ist Pref. stock of Kansas City Power & Light Co. and the balance to reduce 
debt contracted for extensions and improvements or for other corporate 


purposes. 
Consolidated Statement of the Earnings 12 Months Ended May 31. 





192}. 1922. 
SPOOR COO, isk iin bik ars hn itn ci dbulibiick, $6,567.629 $7,281,052 
Net, after oper. expenses, incl. maint. & taxes... 2,375,828 3, .004 
Bond interest, &c., charges.................-.- 1,080,527 1,291,283 
Balance available for depreciation & dividends. $1,295,301 $2,101,721 


Annual divs. of $7 per share on 75,000 shs. of Ist 
Pref. stock, Series ‘‘A’’ $525,000 
Valuation.—Total value of the properties of the consolidating companies, 

8 recognized by the Missouri P. 8. Commission for rate making purposes, 

s in excess of $28,000,000, in addition to which approximately $4,000,000 

a0 hoon aa on work in progress, making a total value of over 
Franchises.—Electric light and power franchises both in Missouri and 


Kansas are, with minor exceptions, perpetual. The steam heating fran- 
chise runs until 1935.—V. 11S, p. 314. . 


Keystone Tire & Rubber Co.—Annual Report.— 

















Calendar Years— 1921. 1920. Calendar Years— 1921. 1920. 
Cn Ml ocencwe $60,899 prof391,068 | Dividends....... - ..-- $273 ,456 
Oper.exp.,&ce_... 514,765 506,960 | Balance, deficit... $678,039 $591,161 

Previous deficit... 384,624sr1,214,640 

Operating loss.. $575,664 © $115,892 pd 

Other income ___- 57 364 28,542; Total deficit___$1,062 ,663sur$623 ,479 
Res. for inv., depr., 

TS i ote $518,300 DE MG eden eae 405,465 1,008,103 
Interest, taxes, &c. 159,739 230,355 mage. 

: P. & L. def.Dec.31$1,468,128 $384,624 
—V. 114, p. 528. 


Kings County Lighting Co.—Return of Securities.— 

The company, by a decision of the Appellate Division of the Supreme 
Court, will receive about $600,000 of its securities which were pledged 
to guarantee the return of charges made for gas in excess of the statutory 
rate. This rate was 80c. and when the company increased the charge 
hh rt was deposited for which securities were substituted.— 

, p. 2830. 


Lawrence (Mass.) Gas Co.—NStock A pprication .— 
_ The company has applied to the Massachusetts aporemens of Public 
Utilities for authority to issue $700,000 additional Capita! stock, par $100. 
Proceeds are to be used in paying for additions to plant, &c.—V. 111, p. 798. 


Lima Locomotive Works.—Recapitalzation Plan—Rights 
to Common Stockholders.—The stockholders voted July 14 to 
create an authorized issue of 300,000 no par value share of 
Common stock. The new stock will be ised for the pur- 
pose of exchanging two shares for each share of Pref. stock 
now outstanding and two shares of new Common stock for 
one share of the present outstanding Common stock. 


The Common stockholders of record July 20 are given the right to sub- 
scribe at $50 share to 1 1-3 shares of new Common stock for each share of 
the existing Common stock. Subscriptions to the new stock will be re- 
ceived until Aug. 16, and payment of one-half ($25 share) will be re- 
quired at time of subscription, and the remaining $25 per share must be 
paid on or before Sept. 15. 

Pref. stockholders are not entitled to subscribe for the new Common stock 
unless they first convert their stock into Common stock before July 20. 
The offering has been underwritten. Compare V. 114, p. 2724; V. 115, p. 80. 


Lincoln Body Co., Rahway, N. J.—Receiver.— 

Vice-Chancellor Backes at Newark, N.J., has appointed Russell Fleming 
of Newark, N. J., receiver. This company is successor to the Superior 
Body Co. (V. 114, p. 1072) which went into receivership in November 
1920, and which was subsequently sold to the Lincoln company by Robert 
J. McAdams, the receiver. The Lincoln company has an authorized 
capital of $125,000, of which $75,000 issued. Officers are John A. Nethot, 
Pres. & Gen. Mer.: Rev. N. Pedhorecki, V.-Pres., and Garret Jones, 
Sec. and Treas. 


Lindsay Light Co.—Larnings.— 


The company reports a net loss for the six months ending June 30 1922 
| Fo pa + Sameeree with a net profit of $6,083 for the first quarter.— 
. 4, D. Re d a 


Lisk Mfg. Co., Ltd.—Capital Increase, &c.— 

The stockholders recently voted to increase the authorized capital stock 
from $1,650,000 (consisting of $400,000 7% Pref. stock and $1,250,000 
Common to $2,400, , the increase being in Common stock. 

The directors propose to declare and pay to the holders of Common stock 
a stock dividend of 25%, after which the company will have an authorized 
capital stock issued and outstanding of $399,300 Preferred and approxi- 
mately $1,547,000 of Common. 

Company was taken out of the hands of receivers 13 years ago. During 
this period the full 7% dividend has been paid upon the Pref. stock. he 
Common stock, however, received no dividends whatever for 8 years. In 
1917 it was paid 4%, in 1918 7% and in 1919, 1920, 1921 and thus far in 
the present vear dividends at the rate of 8% per annum have been declared 
and paid. From the reorganization to date the Common stock has received 
dividends aggregating 37%. 


Mason Tire & Rubber Co., Kent, Ohio.—Prices Cut.— 

A reduction of 28% in prices on all sizes of tires has been made. The 
company has announced a new Ford size cord tire to sell for $11 80. 

According to D. Mason, Vice-Pres. & Mer., the cut is necessary to 
reduce special discounts in preparation for fall business.—V. 115, p. 189. 


Massachusetts Lighting Cos.— Dividends Resumed.— 

The trustees have declared a dividend of 25 cents per share on the 
Common stock, payable Aug. 21 to holders of record Aug. 1. This is the 
ee st pea ee issue since April 1918, when a like amount was paid. 
—V, _ : 


Massachusetts Oil Refining Co.—Time Exztended.— 

The protective committee for the holders of the lst Mtge. 7% bonds, 
Oct. 1929, and the Coll. Trust 7% notes, Aug. 1924, announces that the 
time for depositing the above first mortgage bonds and collateral trust 
notes has been extended to Aug. 3 1922. Although more than a majorit 
of these bonds and notes have already been received. it is desirable that all 
such bonds and notes be deposited with First National Bank, 70 Federal St.. 
Boston, depositary. Bonds deposited should bear the July 1 1922 and all 
subsequent coupons; notes deposited should bear the Aug. 1 1922 and all 
subsequent coupons. 

The Secretary of the Committee is James O. Caton, 60 State St., Boston, 
with Herrick, Smith, Donald & Farley, 84 State St., Boston, counsel for 
members of committee. See V.115,p. 81. 


Merchants’ Heat & Light Co.— Merger.— 

See Central Indiana Power Co. above.—V. 114, p. 635. 

Miami Copper Co.—Production in June.— 

_In June the company produced approximately 6,000,000 lbs. of copper .— 
V. 114, p. 2247. 

Mid-West Engine Co.—Sale Confirmed.— 

Judge Solon J. Carter of the Indiana Superior Court, has angroved, the 
sale of the assets of the company to Benjamin F. Castle, New York, Sec., 
to the reorganization committee for a price said to be in excess of $2,000,000. 
Under the terms of the sale the committee will pay $312,000 for the real 
and personal property of the concern as existing July 10, subject to cor- 
porate mortgage responsibilities said to approximate $1,750,000. (Com- 
pare reorganization plan in V. 114, p. 954.)—-V. 115, p. 81. 

Brothers & Co., New York, recently sold at 971% and int. to 
yield about 74%, $500,000 1st Mtge. 7% Conv. 20-Year 
Sinking Fund gold bonds, Series ‘*A.”’ 
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Dated April 1 1922. 
ble Trust Co., New 
taxes not exceeding 2%. 


Due April 11942. Int. payable A. & O. at Equita- 
York, trustee, without deduction for Federal income 
Penna. tax of 4 mills refunded. Callable at 
105 and int. Convertible, par for par, into 8% Cum. Pref. stock on any 
int. date upon 30 days’ notice. enom. $1,000 and $500 (c*). 

Data from Letter of Edward S. Jackson, President of the Company. 


Company.—Started in 1871. Plant, located at Philadelphia. Manu- 
factures padlocks, cabinet locks, keyless locks, rim night latches, house 
furnishing and shoe finding specialties in metal; also has an automotive 
department for making parts for automobile manufacturers. 

urpose.—Proceeds will be used to pay off a small real estate mortgage 
and for other corporate purposes. 

Capitalization— Authorized. 
Funded debt, Ist Mortgage bonds___..-.------- $1,000,000 
Capital stock, 8% non-voting Cum. Preferred.... 1,000.000 

ommon 1,600,000 
Net Earnings Before Federal Tazes for Period from Nov. 1 1910 to Dec. 31 1920. 
x1911_-- Hed x1914__. $50,298! y1917__-$275,159|a1919___.$125,716 


Outstanding. 
$500 ,000 


x1912__. 114,726/x1915__. 66,631/a1918_.. 69,396/a1920_.. 222,984 
x1913__. 110,065/|x1916__-. 139,918 

x Years ended y 14 months ended Dec. 31. 
Dec. 31. 


Middle West Utilities Co.—Acquisition.— 

The company has taken over the Hawks Electric Co. (V. 111, p. 1187). 
Middlebury Electric Co., and the Electric Transmission Co. of Goshen, 
Ind., and the Winona Electric Light & Water Co. of Warsaw, al) operating 
in northern Indiana. These utilities serve 60 communities with electric 
light and power besides serving Warsaw and Winona Lake with water. 
The combined properties have 6.004 electric and 1,850 water customers. 
The properties will be operated by the Inter-State Public Service Co.— 
V. 115, p. 178. 


Midvale Steel & Ordnance Co.—Proposed Merger.— 

Thomas L. Chadbourne, attorney, who negotiated the proposed uni- 
fication of the Midvale, Republic, and Inland Steel companies, in discussing 
the proposed merger, said in part: 

“The unification of the Midvale-Republic-Inland companies will produce 
a unit having plante in Coatesville and Johnstown, Pa.; Youngstown 
and Niles, Ohio; Chicago (Indiana Harbor), Ill., and Birmingham, Ala. 
In short, it will have plants in the principal consuming districts. Its 
product will be very much more diversified than the product of any of the 
companies, and it will be in a position to stock steel products in the prin- 
cipal markets of the country so as to supply the demand at different points 
peompuy and efficiently. 

‘The combination of these three companies will not disturb competition 
in the stee] industry. The output of the three companies is only 7%% 
of the country’s production. 

‘Some products of a)] three companies, or of some two of them, meet 
at common points or are sold within the same State. This is true, for 
instance, of structural shapes, plates, bars and sheets. The plants of the 
three companies are situated in Pennsylvania, Ohio, and Indiana. That 
is to say, in the eastern, middle and western districts. If circumstances 
are such that products of Midvale, Republic, and Inland can meet at a 
common point, it must follow that products of all other plants, located 
in any of the three districts can also be shipped to this same common point. 

“If we take the actual shipments of the three companies which might 
have been considered competitive, say, in the year 1920, and compare 
them with the potential competition from all other companies for that 
same year, we find that unification of the three companies might have 
eliminated competition in structural shapes to the extent of 65-100ths 
of 1% (0.65); plates to the extent of 1-700ths per cent (1 07%): bars to the 
extent of 8-10ths of 1% (0.80); sheets to the extent of 31-100ths of 1% (0.31). 

“In other words, the unification of these three companies would leave 
the following percentage of the total production of the United States in 
the field of competition: Structural shapes, 99.35; plates, 98.93; bars, 
99.20; sheets, 99.69. 

‘‘The men who are responsible for this unification realize that they can 
only hope by the resulting economies to cut off part of the cost differential 
of from $3 to $15 now enjoyed by the Steel Corporation, so we have planned 
a most conservative rate structure in order that our interest charges 
shall be lower than the Stee] Corporation's. 

‘The basis of the capitalization of the North American Stee] Co. involves 
its assumption of the present outstanding bonds of the three companies.— 
Compare proposed plan in V. 114, p. 2586. 


Mother Lode Coalitions Mines Co.—Conitract.— 

Knauth, Nachod & Kuhne have issued a circular descriptive of the affairs 
of the company. in which the statement is made that that company has a 
contract with the Kennecott Copper Corp. under which the latter is now 
aes S009 tons of Mother Lode ore per month for treatment in its mill 
at cost. 

A supplemental agreement was made Feb. 9 1922, under which the 
Kennecott compene contracted to take 12,000 tons of Mother Lode ore 
per month on the same terms until Dec. 31 1928. The Kennecott is con- 
structing a new addition to its mill to treat this increased tonnage, which 
will be completed about October of this year.—V. 114, p. 2831. 


National Biscuit Co.—Purchases Building.— 
See American Can Co. above.—V. 114, p. 635. 


National Transit Co.— June Business.— 

See under ‘‘Pipe Line Statistics’’ below. 

June 30 1922. Dec. 1 1921. Dec. 1 1920. 
5,19 5,104 4,949 


Jct. 31. a Years ended 


Number of stockholders 
—V. 114, p. 1542. 


New England Confectionery Co.—Bal. Sheet Dec. 31— 


Assets— 1921. 1920. Trade marks and 
Real est..mach.,&c. $ 473,521 $441,277 good will ' 226,919 
Merchandise 571,922 1,021,440 Liabilities— 1921. 1920. 

109,254 Capital stock____. $1,545,400 $1,529,400 
254,676) Accounts payable. 420,478 186,718 
ash 435,371) l 


C 371 S 1,290,730 974,526 
Securities. ......- 1,182,536 119,398 
Total (each side) _ $3,256,608 $2,690,644 
Officers are: Frank E. Clark, Pres.; Fred R. Hayward, V.-Pres. & Clerk: 
Horace 8S. Ridley, V.-Pres.; Charles A. Mayo, Treas.—V. 105, p. 1807. 


ew England Oil Corp.—Receivers.— 


Judge Mack in the U. 8S. District Court at Boston, July 20 appointed 
Irvin Garfield and Casper G. Bacon as receivers.—V. 115, >. 315). 


New England Oil Refining Co.—Receiver for New 
England Oil Corp. Does Not Affect Company.— 


A Sons Cocane has mouse the following statement: 
ecently was announc the newspapers that a verdict of over 
1,000,000 had been recovered against the New England Oil Corp. in 
irginia. ‘The corporation will prosecute an appeal from this decision and 
expects to be relieved substantially or perhaps entirely therefrom. 
Meanwhile the corporation has consented to the appointment of a 
receiver upon the application of a small creditor in order that the interests 
of all its noteholders and stockholders may be properly protected according 
to law and may not be jeqperdined oe any action under the unexpected 
verdict (V. 115, p. 315). e First National Bank, Boston, as a trustee 
ae bn ~~ gece has joined as a petitioner, although there is no default 
n the notes. 
“The New England Oil Refining Co. is an entirely separate corporation 
and - oe affairs are in no way iavelved o the litigation.” 
—vV. ie , : 


New Niquero Sugar Co.—Dividend Resumed.— 


A dividend of 7% has been declared on the Common stock, payable 
July 31 to holders of record July 24. In June 
wea paid: nome since. -¥. 114, &. 1070. 10ah es * Uvidend of 35 % 


Now York Telephone Co.—Allotments.— 

e company announced y 19 that more than 101,000 

wee for shares of the $25,000,000 64% Cuemiaties Puaderved. ae 
$80 








ch was offered on June 26. The total applications represented about 

$8 00.500. ot aa Le ae yaderwritiog of any kind in float = the issue 
es en y so y employees on a 1% mmis sis. 
Individual subscriptions were limited to 20 shares. sc aces See 





—= 


J. 8. McCulloh, Commercial Vice-President of the company, who issued 
a statement outlining the basis of allotments, explained that of the total 
number of applications, 101,766 were filed on June 29 and at 5 p. m. on 
that date the company was compelled to decline further applications. The 
applications received on June 29 represented $79,671,500 


In his statement, Mr. MeCulloh said: 

More than 70% of the applications were for 10 shares or less and more 
than 60%, or 63,148 applications, were for 5 shares or less. There were 
+g Fe apenas for the maximum allotment of 20 shares, representing 

It has been necessary to scale down the allotments and notices will be 
sent to applicants within the next 6 days. The basis of allotment is as 
follows: pplications for one and two shares, allotment, 1 share; 3 to 8 
shares, 2 shares; 9 to 15 shares, 3 shares; 16 to 18 shares, inclusive, 4 shares; 
19 and 20 shares, inclusive, 5 shares. 

The main purpose of our offer was to secure a wide distribution of the 
stock among our subscribers, particularly among persons who ordinarily 
are unable to invest their savings in high-grade securities. We made it 
possible for subscribers to secure the stock on one payment or on small 
monthly payments, and the response shows that the opportunity was very 
generally recognized. 

We have reached people, who, in the aggregate, have an enormous buying 
power and who, when fairly dealt with, will support their public utilities 
0th in the ordinary conduct of the business and by investing in their 
securities. [See offering in V. 115, p. 81, 190.] 


New York & Richmond Gas Co.—Bonds Called.— 

All of the outstanding $1,500,000 Ist Mtge. 5% gold bonds have been 
called for payment Nov. 1 at 102 and int. at the Central Union Trust 
Co., 80 Broadway, N. Y. City. See offering of $2,000,000 First Ref. 
(now First) Mtge. 6% gold bonds, Series ‘‘A,’’ in V. 115, p. 315. 


New York Transit Co.—J/une Business.— 
See under ‘Pipe Line Statistics’*below.—V. 114, p. 860. 


North American Co.—Additional Holdings.— 
See Milwaukee Northern Ry. under ‘‘Railroads’’ above.—V. 115, p. 81. 


Northern Mexico Power & Development Co., Ltd.— 

The company has applied to the London Stock Exchange for authority 
to list 100,000 shares of Common stock, par 3100, and 30,000 7% Cumula- 
tive Preference shares, par $100 —V. 115, p. 81. 


Northern Ontario Lt. & Pow. Co., Ltd.—Annual Report, 


Calendar Y ears— 1921. 1920. Calendar Years— 1921. 1920. 
Gross earnings... -_-- $778,119 $909,428 |Surp. Jan. 1 (adjusted) $564,768 $654,576 
Oper. exp., taxes, &c. 282,677 303,487 $747,537 $952,862 


175,000 250,000 

$495,442 $605,941 142, 
$271,113 $275,190 
41,561 32,465 


$182,769 $298,286 


Transf. to reserves... 
Preferred dividend--- 





Net profits 
Bond interest 
Exchange charges, &c_ 











Profit for year 
—V.112, p. 1866. 


Northern Pipe Line Co.— June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 114, p. 744. 


Northern States Power Co. (Minn.).—Power Sites.— 

The Federal Power Commission has issued a preliminary 3-year permit 
to the company for development of two power sites in the Mississippi, at 
Otsego and Monticello, Minn.—V. 115, p. 315, 190. 


Oshkosh (Wis.) Gas Light Co.—New Control.— 


See Wisconsin Securities Co. under ‘‘Railroads’’ above.—vV. 79, p. 1464. 


Otis Elevator Co., N. ¥.—Earnings.— 


Siz Months ending June 30— 1922. 
Earns. after deduct. all charges for 

pat., exps., rens. & repairs for 

maint. of plant. & equip., gen. & 

special depreciation. _......._._-- $1,375,522 $2,412,109 $2,037,195 
I aes 61,673 
Reserve for Federal taxes | 375,000 
Reserve for pension 50,000 50 ,000 ; 


ee eS $1,185,522 $1,537,109 $1,550,522 
—V. 114, p. 1898, 1772, 1530. 


Park City Mining & Smelting Co.—Listing.— 

The Boston Stock Exchange has added to the list $576,000 additional 
shares capital stock (par $5) issued in exchange for capital stock of Judge 
Mining & Smelting Co. on the basis of 1 1-5 shares Park City Co. for one 
share of Judge company.—V. 115, p. 82. 


(J. C.) Penney Co.— June Sales .— 

1922——_June——1921. Increase.| 1922——6 Mos.——1921. Decrease. 
o8 ee ee se $153,633 |$19,710,836 $20,590,850 $880,015 
—vV. . Dp. , 


Penn Seaboard Steel Corp.— Meetings Postponed.— 

The three special meetings of stockholders which have been adjourned 
from time to time and which were scheduled to be held July 18 have been 
postponed to July 25. The meetings were for the purpose of increasing 
the capital from 700,000 to 1,200,000 shares; to classify 500,000 shares as 
class ‘‘A’’ stock and 700,000 shares as Common stock, the class ‘‘A’’ being 
entitled to dividends up to $3 per share per annum before the Common 
stock could be given a dividend; to create an issue of $5,000,000 7% bonds 
and approve the purchase of the Carpenter Steel Co. and to change the 
name of the company to the Carpenter Steel Corp. See V. 115, p. 82, 316. 


Philadelphia Insulated Wire Co.—Larger Dividend.— 


A semi-annual dividend of $1.50 per share has been declared on the out- 
standing Capital stock, no par value, payable Aug. 3 to holders of record 
July 31. In February last a dividend of $1 per share was paid, as compared 
with $2 per share in Aug. 1921, $1 50 per share in Jan. 1921 and $3 per 
share in Nov. 1920.—V. 114, p. 2725. 


Pierce-Arrow Motor Car Co.—Bankers Plan Readjustment. 
It is reported that bankers associated with the company are contemplating 
a financial readjustment of its affairs. It is stated thzt probabiy some new 
securities would be offered. It is stated that the company has rearranged 
its producing departments in order to speed up production and sales. 
All high-priced inventory is said to have been liquidated and the com y 
is in a position to take advantage of current conditions. Bank loans 
have been reduced to $7,900,000. 
The company has made a reduction of $1,250 in the price of both its 
large and small models. The new price on the closed car is $7,000, com- 
‘ with $8,250, and on the open car, $5,250, compared with $6,500 
. o. b. Buffalo.—V. 114, p. 2125. 


Pipe Line Statistics.— June Business 
—Total a 


Surplus end of year.$572,537 $559,894 


1921. 1920. 





(in Barrels).— 
——Gross Stocks 
1922. 1921. 
6,278,924 3,385,544 
98 594 16,009 

Cumberlan 

Eureka Pipe L 

Illinois Pi 

Indiana 

National] Transit 

New York Transit 

Northern Pipe Line 

Southern Pipe Line 


Southwest Penn Pipe Lines... 1,064,863 
—V.113, p. 425. 


Pond Creek Coal Co.—Earnings.— 


The com any reports net profits for the six months ended June 30 1922 
of $157,133.—V. 114. p. 1898. 


Public Service Co. of Northern Illinois.—Righis.— 
The Common and Preferred stockholders of record July 25 are given the 
right to subscribe to new Common stock to the extent of 20% of their holde 
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ings at $93 a share, payable in four installments of 25% each, on Aug. 15, . 

pom Rad at en 1 and May 1 1923; or in 10 monthly installments of 10 Ze Stewar' +h ree Bs meyer yer tlle toed ty rego 2 ny 
, Iinal instz N ; ipti ts . ‘ne secoi : arger 

on Aug. 15. stallment payable May 31 1923. Subscription rig expire thas pon vg - a, a in oe rye Ay ne, Be eee 

The Illinois Commerce Commission has authorized the company to issue , were o above those of the corresponding quarter 0 . when the 
44.150 shar er. , « previous high mark was established. Sales this month, it is stated, are run- 

as of Co on stock, no par vaiue.—V. 115, p. 190 ning 50% ahead of those of July 1921.—V. 115, p. 83. 
Punta Alegre Sugar Co.—Listing.— Sullivan Smythfield Co.—Acquisition, &c.— 

The New York Stock Exchange has authorized the listing on or after Sullivan Smythfield Co. is peg Spraaee to acquire the domestic business 
July 20 of $4,262,500 additional capital stock, par $50, on official notice | of Young, Smyth, Field Co. (see below), which, with its predecessors, has 
of issuance in payment for stock of Compania Azucarera Baragua (Baragua | been in existence since 1842, carrying complete lines of hosiery, underwear, 
Sugar Co., V. 115, p. 311), making the total amount applied for $15,903,650. | gloves, cotton piece goods, linens, handkerchiefs, ribbons, notions and men’s 
—V. 115, p. 316, 190. and women’s firnishings. The company’s products are sold to dealers 








. ; only, Penalty in Pennsylvania, New York, New Jersey, Delaware, Mary- 

Pure Oil Co.—Earni nqs.— land, Virginia, West Virginia, the entire Atlantic seaboard and some of the 

The company reports for the 3 months ended June 30 1922 gross earnings | WV estern States. = ; 
of $19,168,800: operating expenses, taxes and depreciation, $16,879,871; Pi oposed Consolidation.—It is proposed to consolidate the old company 
net_ income, $2,288,929; dividends paid, $1,649,384; surplus, $639,545. with Florence W. MacCarthy Co., of Baltimore, an old-established house 
—V. 115, p. 190. doing a large business in Baltimore, Washington and the South. This con- 

R b ee “? Weaker ae 9 yg pnes a vom Ny! ye er P 

; — * ee ifering of Preferre ock.—In connection wi ‘he reorganization an 
epu lic Iron & Steel Co. Quarterly Report. consolidation the company is offering for sale $250,000 7% Cumul. Pref. 
Results for Three and Six Months ending June 30. (a. & d.) stock for the purpose of providing the company with additional 
1922—3 Mos.—1921. 1922—6 Mos.—1921. working capital. 
Net, after Federaltaxes. *$563.053 def$508,447 *$285,989 def*$38,205 Canitalization.—Will be as follows: 6% Prior Preference Stock, $900,000; 
I I i a ee: «Yn eee SR eee 106.128 | 7% Preferred Stock, $750,000, of which $500,000 is already underwritten 
and common stock, no par value, 10.000 shares. 

Total income________ $563,053 def$453.574 $285,989 $67 .923 One-half share of Common stock will be given as a bonus with each share 
Deprec’n and renewals _. 949.572 175.675 403.431 353.472 | Of Preferred stock at $100 per share. First payment on subscriptions for 
Exhaustion of minerals. 29 399 30.155 81.725 85,000 | this stock will be called for by the Directors about Aug. 16, balance as 
Interest on bonds_____- 204,774 224 ,269 426,533 408,513 | required. ; 

Preferred dividend__... -—_____. Ra at (3 4)875.000 Net Domestic Sales of the Two Corporations Are as Below. 
aR EET ioe ak 2 RE ie FB) 8 Oo (1%)450,000 | 1913, $4,554,877|1915, $3,580,670/1917, $5,278,357|1919, $5,770,713 
1914, 4,375,371|1916, 4,060,731/1918, 6,211,946|1920, 8,107,226 
Balance, surplus____- $86 .382 df$1,321,173 $625 .704 df$2,104 ,062 Organization.—Active management and control of the business will be in 


* Net earnings from operations, after deducting charges for maint. and re- the hands of Albert J. Sullivan (of Sullivan & Co., Phila.), Chairman and 
palr of plants, amounting in 1921 to $610,135 for 3 months and $1,065,526 | Treas.; William B. Lalor (Pres. Florence W. MacCarthy Co., Baltimore), 
or the 6 mos., and also after providing for excess profits, &c., taxes in 1920. | Pres., and Charles B. Bowden (of Young, Smyth, Field Co.), Vice-Pres. 


Unfilled orders on hand of finished and semi-finished products totaled ; ; come ; nares — 
196,886 tons. as compared with 130.551 tons of March 31.1922-—-V 114, | ®Uperior Oil Corp.—Suit by Minority Stockholders. 








Dp. 2587, 2478. See Atlantic Refining Co. above. 
‘ ia Results for the Quarter Ending March 31 1922 and March 31 1921. | 
Rockland & Rockport Lime Co.—Listing.— fiiiad tina 3 Mos Bos 3 808.687 
e Boston Stock Exchange July 15 placed on the list temporary certifi- | p.... . ee ee OO ee “ote Saeprtetas 99A4°% , 
cates for 11,144 shares Ist Pref. stock, 5,875 shares 2d Pref. stock and 8,500 | Expenses (oper., general and administrative)---- 224,252 330.202 
shares Common stock (par value all classes $100). See V. 114, p. 1416. Depletion of producing wails... ain ED TAL 294'970 202,087 
Bosenbaum Go. (Department Stores).—Special Div.— Qeeee enaietinn aeetit loss $225,553 loss $53,861 
special dividend of 1% has been declared on the Common stock, paya- ~ ? NN ee eee ne ne eee 4 
ble Aug. 1 to holders of record July 25.—V. 99, p. 473. paya- | Other income-.------------------------------___------ S008 
St. Lawrence Paper Mills. Ltd.—Acquisition.— a profit before Federal taxes_- - ------------ loss $225,553 def. $50,090 
See Three Rivers Pulp & Paper Co., Ltd.,. below. oo. 115, P ifs Coal & Oil C 4 itt 
. : . - €xas Facirlic V0Oa 1 0.— Acquisrit)0ONn.— 
Scotten-Dillon Co., Detroit, Mich.—£ztra Dividend .— The company. it is reported, has purchased bp ©. Be Wrightsman rop- 
An extra dividend of 3% was payable July 19 to holders of record July 17, | erties in the Robertson pool, in Garvin County, Okla. Consideration is 
in addition to the regular quarterly of 3%.—V. 112, p. 568. reported to have approximated $800.000 cash.—V. 114, p. 1774. 
Sears, Roebuck & Co., Chicago.—WNote Retirement.— Three Rivers Pulp & Paper Co., Ltd.—Reorganization.— 


Vice-President Albert H. Loeb says: ‘‘ We have already bought up about The directors have recommended the sale and_transfer of all the assets 

, ,000 notes due next October and, of course, the outstanding Solan of this company to a new company known as St. Lawrence Paper Mills, 
due at that time will be paid. It is also very probable that arrangements | Limited. for which a charter has already been obtained, and the organization 
will be made to retire simultaneously the $17,000,000 notes due the follow- | of which is now in course of completion. A circular letter states in brief: 
ing October. This plan is still under discussion and has not yet been Capitalization.—$1,000,000 8% Cumul. Participating, Pref. stock, and 
definitely decided upon, but will in all probability be put into effect. If | 40,000 Common shares of no nominal or par value. 


company decides upon this course, note retirement will be carried out Bond Issue.—It is intended subsequently to make an issue of $3,000,000 
without any additional financing.’’—V. 115, p. 83. lst Mtge. Gold bonds. secured upon the properties of the company, the 
' proceeds of which wil: be utilized to defray the cost of the construction of 

Shelton Looms (Sidney Blumenthal & Co., Inc.),— | the newsprint paper mill and for other corporate purposes. No public 


Shipments for the first six months of 1922 amounted to $3. offering of the bonds will be made at the present time. 
net profits, before depreciation, but after taxes, $363,523. ee ae Present Shareholders to Receive Stock. Par for Par.—All holders of the 87% 
three times the interest and sinking fund requirements on the 1st Mtge. | Pref. shares of the Three Rivers Pulp & Paper Co. who may have subscri 
bonds. Unfilled orders are 31% times what they were a year ago. and. it is | for such shares on the public offering which was made in the fall of 1920 
stated, will take care of the full output of the company until Oct. 1. ° (V. 111, p. 1668), or who may have subsequently purchased such shares 
Net sales for the year 1922 are extimated at $9, ‘000 or about double | from the original subscribers, are to have the right to turn in for exchange 
a, and in , he lower prices, almost equal to sales in 1919 and 1920. | their holdings of Pref. and Common shares, and receive therefor an exact 


3, DP. 272 cuurvaens - the Pref. and Commen chares of the new company. a 

ef. shares in the new company will carry the same rights ‘ 

South Feather Land & Water Co.— Sale of Properties.— | shares in the old one, i.e., the same dividends, the same voting rights, and 

The company has applied to the California RR. Commission for authority | the same rights of par ticipation with the Com. shares in a, yee eee 
to dispose of its properties to the Wyandotte Irrigation District for $200,000, | Of earnings after $8 per share has been paid upon the latter. he dividen 

contingent on the purchase price being raised by a bond election. : ’ | on the Pref. shares of the new company will be cumulative as and from Jan. 1 

; asia 1923 and will be ney: quarterly. 

south Penn Oil Co.—Acquisitions.— Pm... Conenen Saaree of ie aes ; commany pave pees oponees Ax? 40.0 

A published statement understood b - pe ‘ : ares instead o ,000. otwithstanding this change in ; 

conpect. says: “ y Che “Chronicle” to be substantially there A Ag yecneton - woe bonus of Common shares, but share for 

The company has purchased the producing properties and 1 share will be given as in the first instance. 
the Eddystone Oil Corp. and its subsidiary, the Commonwealth 1 ae New Mill.—The new company has made its financial arrangements and 


Corp., for a consideration said to be approximately $1 .000.000. intends to have one unit of its mill in operation by Jan. 1 1923, and the 
erties acquired have a daily precuetres ranging between 8 and OEP in i second unit by April 1 1923. It is designed to produce 150 tons of high 
and there are 20,000 acres of leases in Roane, Harrison, Lincoln and other | tade newsprint paper per day and it is intended to make it in ever pouer 
producing counties in West Virginia. Considerable drilling material and | the most modern paper mill in Canada. The equipment wil ge . 
oil field. oon ment aleo was included. Earlier in the year the company — Te -~ pene to supply all the groundwood necessary for 
red the Nathan Go roduc roperties in H } s own requirements. : 
8 price said to be $87.000. — arreon County. W. Vs.. Depositary. —Royal Trust Co. is acting as depositary for the shareholders 
The South Penn Oi! Co. is also reported to have contracted for the con- | to turn in their shares for exchange for the new stock. The exchange of 
struction of twenty 75.000-bbl. oil storage tanks at a cost of about $1,500.- | 2! securities was expected to be completed before June 15 last. 
000.—V. 114, p. 1543. Directors of New Company.—N. A. Timmins, Pres.; Denaston Breakey, 
. y . V.-Pres.: Ernest Rossiter, V.-Pres. & Gen. Mgr.; J. I. Rankin, Sec.-Treas.; 
Southwestern Bell Tel. Co., St. Louis.— New Financing. | L: H. Timmins, Colin Breakey, D. A. Dunlap, R. J. Whyte.—V. 111, pD. 
ae company nee opie to the pe gh P.S8. Conumtaston for authority | 1668. 
ssue (a : , ommon stock at par and apply the proc — om 
yment to a like amount of indebtedness to the American Telephone & Toledo Edison Co.— Tenders. , ive bids for the 
elegraph Co., and (b) $10,000.000 7% Preferred stock at par to acquire The Bankers Trust Co., trustee, will until Aug. 11 receive s for 


additional property and make improvenients on its holdings in Missouri sale to it of Ist Mtge. 7% gold bonds due 1941, sufficient to exhaust $69,525 








Illinois, Kansas, Arkansas, Oklahoma, and Texas.—V. 114. p. 1661. and at a price not exceeding 103 and int.—V. 115, p. 191. 

’ a ; Turman Oil Co.—Earnings.— 
south West Penn Pipe Lines.— June Business.— In the second quarter of 1922, Turman Oil, under management of Middle 
See under ‘‘Pipe Line Statistics’’ above.—V. 115. p. 191. States, reports gross income of $547,194. qepanees of ae hk —-4 De 

. . : .470, of which $207,692 was paid in dividends, leaving a 8s 

Southern Pipe Line Co.— June Business.— eget ie of $250.778. In the first quarter of this year gross was $319,- 
See under ‘Pipe Line Statistics’’ above.—V. 114, p. 417. 543, net $267,516, and dividends $67 ,623.—V. 114, p. 191. 
Standard Gas & Electric Co.—FKarnings—Stock Sales.—| United States Steamship Co.—Receivership.— 


’ : : % i appointed receivers by 
Combined net earnings of the operated public utility properties of Stan- Pm. —— peat ay, Sok pt Bee Be a of Ru oert M. Much of Au- 
dard Gas . Electric ott for the 12 month period end May 31 1922 gusta Me. he company, which is a Morse enterpr se, controls the Hud- 
The. ant reflects the at. Bry MR 5 pm vd ~~ electric ‘and son Navigation Co., the Groton (Conn.) Iron Works and the Vir 
gas industry in the fact that the gain of $1,339,263 in net esrnings exceeded Shipbuilding Corp.. which are all in bankruptcy.—V. 112, Dp. 2199. 














the gain of $1,224,110 in gross earnings.’ Combined earnings for the 12 Vanadium Corporation of America, Inc.—-Earnings.— 

months’ period amounted to $35,632,268, compared with $34,408,158 for Six Months Ending June 30— 1922. 1921. 

the ouresponss period a year previous, and net earnings were $12,951,086, | Profit after expenses___._________._._-_.--_.--- $75,648 $62,058 

against $11,611,823 in 1921. Sa 4,180 20, 
H. M. Byllesby & Co. announce that customer ownership sales of 

Preferred shares at the operated public utility properties of Standard 0 EP EEE DE De ON LT $79,828 $82,700 

Gas & Electric Co. for the first 6 months of 1922 resulted in 8,400 trans- Depreciation and depletion. -.-._........--------- 61,262 46,904 

actions, having a total par value of $4.813.250. This is an increase of 

23.2% over the rpg period of 1921, when there were 7,500 sales Se ee $18,566 def$64,204 

with a par value of $3,906,200. Profit and loss_.._..._..._.____.. Pea are ce aidat: « def74,233 sur456,3288 


Sales for the calendar year 1921 amounted to $8,001.000 and ¢he present | —V. 114, p. 1296. 
rate of increase applied to that figure will bri " 
to $10,000,000.—V- 114, p. 1887. ay See See S © EOEe ease Waring Hat Mfg. Corp.—Sales— sg 6.370, com 

Sales for the 6 months en une are repor as $1, , ° 

Standard Shipbuilding Corp., Shooters Isleni, N. Y. | pared with $1,084,899 for the same period last year. 

The sale of the property, scheduled for July 7, has been po stponed to Pres. Wm. V. Campbell states that the factory is now running near 
July 24.—V. 114, p. 2726. capacity.—V. 114, p. 1662. 


Stewart Manufacturing Corp.— Dividend In. r¢@ ‘sed.— Western Canada Pulp & Paper Co.—Suale.— 


S the assets of the company 
A quarterly dividend of 75 cents per share has been de lag +4 on the - pode pe oy Bip ae aod png dys oy Ninnusaceurens Holding & Invest- 
Common stock, no value, payable Aug. 15 to holders cig »cord July | meat Corp., Ltd., of Toronto. ‘The latter’s bid, it is said, works out to 


SI. Richt Sevinenee of 50 cents per share were paid fri mga May 1921 | nearly 70 cents on the dollar on the outstanding $1,000,000 First Mortgage 


The regular quarterly dividend of 2% on the Preferred stock will be ponds.—-V. 236. D. S068. 3137. 
paid Aug. 1 to holders of record July 25.—V. 112, p. 1984. For other Investment News, see pages 447 and 448. 
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PACIFIC OIL COMPANY 





FIRST ANNUAL REPORT—YEAR ENDED DECEMBEI 


t 31 1921 








REPORT OF THE BOARD OF DIRECTORS. 
(Issued at New York, N. Y., July 7 1922.) 
T'o the Stockholders of the Pacific Oil Company: 

Your directors submit herewith the annual report of the 
Pacific Oil Company and its affiliated companies, for the 
year ended Dec. 31 1921. 

Inasmuch as this is the first annual report, a brief review 
of the Company’s organization and properties, including a 
description of the Associated Oil Company and its affiliated 
companies and the Associated Pipe Line Company, is submit- 
ted for your information in Appendix A to this report (see 
pages 6 to 12 inclusive [pamphlet report] ). 

Your Company’s operations commenced as of Jan. 1 1921. 

A statement of the income account follows: 

INCOME ACCOUNT—PACIFIC OIL COMPANY. 
Gross Earnings from Operations___.-.-.-.--- _...-$30,853,257 46 


Less:— 


Operating Expenses mee _...$11,204,604 42 
Taxes (Excluding Federal Income Taxes) -___-_-_-- ‘ 822,507 03 


Total Operating Expenses and Taxes._._--...--.----- $12,027,111 45 


ee ee  . . wn ccc cesdessnsesounnsesens $15, 826,146 01 
Other income (See note (a) below) ; ‘ 1,388,257 23 
Gross Income 


$20,214,403 24 
83: 


Reserved for Depreciation and Depletion-- $3,153,110 56 
Reserved for 1921 Federal Income Taxes... 800, ‘000 00 3,953,110 56 


Surplus Income for year ended December 31, 1921 $16,261,292 68 
(a) Represents principally quarterly dividends of 1%% each paid April 
25, 1921. July 25. 1921, and October 25, 1921, respectively, on the stock 
of the Associated Oil Com pany. 
Dividends on the capital stock of your Company were de- 
clared during the year, payable as follows: 


(No. 1) $1 50 per share, paid July 20, 1921 
(No. 2) $1 50 per share, payable ‘January 20, 1922___- 

















5, 250.000 00 
$10,500,000 00 


Statements showing the General Balance Sheet and the 
Profit and Loss Account follow: 


GENERAL BALANCE SHEET DECEMBER 31, 


ASSETS. 

Investments— 
Oil lands, and stock of Associated Oil Co. (200,690) shares— 

amar eap retreat n aR cay tone aG inner wean $32,287,638 39 
Associated Oil Co.—Capital stock (29,630) shares 2,883,731 65 
Associated Pipe Line Co.—Capital stock (35,000) shares__- 3,500,000 00 
Associated Oil Co.—Advances 1,793,750 00 
Field improvements and equinment tances See 


.---$61,739,235 19 
$790,818 36 
3,793,241 62 
2,000,000 00 
6,808,697 93 
3,388,723 63 
2,071,733 77 


-——— = 





1921. 





Total Investments___. 
on Asselts— 


Boeciai Ge 
Demand deposits 
Marketable securities 
Miscellaneous accounts receivable_......__..........____. 
EEE PS Se EE TR a pa ny aA 
Merchandise: 
Crude oil on hand (620,472.29 bbls.) ______-_- $108,263 34 
Exchange oil receivable (674,468.25 bbls.)_.. 91,476 05 199,739 39 
90,245 17 


ine hnoouse ' $19,143,199 87 





Interest accrued on loans and bills receivable. _. 





Total Current Assets- 





Deferred Assets— 
Working fund advances. 


Unadjusted Debits— 
Rents and insurance premiums paid in advance. 
Other unadjusted debits - 

Total Unadjusted Debits _. RS Re eae 


rn Me oe UE ETS 1 


$154,554 03 





$16,159 59 
103,902 71 


$120,062 30 
$81,157,051 39 














‘ LIABILITIES. 
Sioc a 
Capital stock (3,500,000 shares—no par value) - 


Current Liabilities— 
Audited accounts and wages pay: able 
Miscellaneous accounts payable- 
Dividends matured unpa id. 
Unmatured dividends cn eb 
‘Other current liabilities 





,000 00 
"231.710 03 
$9,388,360 55 





Total Current Liabilities _. 





Deferred Liabilities— 
Percentages retained on contracts 





Unadjusted Credits— 
“Tax liability _ a ss 
Insurance and casualty reserves 
Other unadjusted credits 








Depreciation and depletion reserve* 


" 
Profit and loss—Balance --$12, 963,748 65 


5,384,534 16 
$81, 157,051 39 


PROFIT AND LOSS, YEAR ENDED DECEMBER 381, 1921. 
Dividend appropriations of surplus._..._._........... ___ $10,500,000 
ss on retured physical property _ "420. 

-Credit balance carried to general balance sheet 





r 
* 





Credit balance December 31, 1920- _ 886. ais. $28 $7 


‘Credit balance transferred from inc ome. CTT Ns ea eeaet 4 8 
Profit on physica! property sold 16,2 ae tf . 





l 28 67 
* Includes depreciation and depletion accrued prior to PR Mttin 





OIL WELLS AND FIELD IMPROVEMENTS. 

There were 817 wells in operation at the time the Company 
began its operations, while as of Dec. 31 1921 this number 
had been increased to 858. Twenty-two were in process of 
being drilled and 20 were being redrilled at the end of the 
year 1921. 

During the year 1921 the Company expended in construc- 
tion of field improvements, principally new wells, $3,487,- 
192 22. Of this amount, $2,382,781 63 were charged to income 
and $1, 104,410 59 to investment accounts. 


PRODUCTION. 

The gravity of the oil now produced ranges from 10 de- 
grees to almost 50 degrees Baume; however, the bulk of the 
production ranges from 14 degrees to 30 degrées Baume. To- 
tal production during 1921 amounted to 14,047,293 barrels. 

But for the strike of the oil field workers extending over 
a period of almost two months in the fall of the year, the 
year’s production would have been considerably in excess of 
foregoing figure. 

Above production by fields is as follows 


Coalinga field 

Kern River field 
McKittrick field 
Sunset-Midway field 


72,050 bbis. 
376,995 
315,864 “ 
11,282,384 “ 
14,047,293 bbls. 





EXCHANGES AND SALES OF OIL. 

The entire light oil production of this Company is deliv- 
ered to other oil companies for refining purposes, in ex- 
change for which this Company receives oil suitable for fuel 
purposes. In these exchanges, Pacific Oil Company earns a 
substantial premium, also received in fuel oil. 

Substantially the entire fuel oil production, also the major 
part of the fuel oil received from other companies in ex- 
change for light oil, during 1921, was sold to the Southern 
Pacific Company under contract providing for payment sub- 
stantially on the basis of market prices at the different 
points of delivery. These sales amounted to about 12,775,000 
barrels in 1921. In addition, about 2,570,666 barrels of fuel 
oil were sold to the Associated Oil Company and others. Nev- 
ertheless, Pacific Oil Company built up a reserve during 1921 
of 1,294,941 barrels of oil, representing oil actually on hand 
in Company storage facilities and oil due from other com- 
panies, 

GENERAL. 

Approximately 1,420 employees were engaged in your Com- 
pany’s operations of its oil properties at the close of the year 
1921. 

During the year additional purchases were made of the 
stock of the Associated Oil Company, totaling 29,630 shares, 
at an aggregate investment cost of $2,883,731 65, thereby in- 
creasing the investment in the latter company to the aggre- 
gate of 230,320 shares, representing 57.93% of the stock out- 
standing. 

On Dec. 31 1921 your Company also acquired a one-third 
interset (35,000 shares of stock) in the Associated Pipe Line 
Company, at a cost of $3,500,000, the other owners being the 
Associated Oil Company and the Southern Pacific Company, 
each of whom also has a one-third interest therein. 

The properties of the Associated Oil Company and its af- 
filiated companies, and of the Associated Pipe Line Com- 
pany, are described in Appendix A to this report. (See pages 
6 to 12 inclusive [pamphlet report]). 

The annual report of the Associated Oil Company and pro- 
prietary and affiliated companies is reproduced as Appendix 
B to this [pamphlet] report, for your further information. 

By order of the Board of Directors, 

PAUL SHOUP, President. 


APPENDIX A 


To Annual Report of Pacific Oil Company for the Year Ended 
December 31 1921. 





PACIFIC OIL COMPANY. 
ORGANIZATION. 

The Pacific Oil Company was organized under the laws of 
the State of Delaware, Dec. 3 1920 in perpetuity. The total 
number of shares authorized of the Company’s Capital Stock 
is 3,500,000 without nominal or par value. No preferred 
stock has been authorized, and the Company has no funded 
debt. 

By the terms of its charter, the Company is authorized to 
engage in all branches of the oil business, including produc- 
tion, refining, transportation, sale and distribution of petro- 
leum, oil, gas and of any and all refinements and by-prod- 
ucts thereof, and the purchase and sale of lands and leases 
and the exploitation thereof; and also to engage in any other 
business which may be advantageously carried out in con- 
nection with the foregoing. 

The 3,500,000 shares of stock were originally subscribed 
for by the Southern Pacific Company at $15 per share, giv- 
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ing this Company a cash balance of $52,500,000, out of which 
it set aside $8,750,000 as working capital, and with the re- 
mainder purchased from the Southern Pacific Land Com- 
pany (a subsidiary of the Southern Pacific Company), fora 
cash consideration of $43,750,000, the following mentioned 
properties : 

(a) About 259,000 acres of land, situate in the State of California, of 
which about 25,000 acres are proven oil lands, the remainder being classified 
as possible oil lands, tomether with field improvements existing as of 
December 31 1920, and mattrial and supplies; and 

(6) 200,690 shares, representing 50.48% of the outstanding Capital 
Stock of the Associated Oil Company, par value being $20,069,000 00. 

The purchase of the above mentioned properties was made 
effective for accounting purposes as of Jan. 1 1921, except 
that, with respect to the shares of stock of Associated Oil 
Company included in the purchase, the quarterly dividend 
of $1 50 per share declared in Dec. 1920 but not payable until 
Jan. 25 1921, was retained by the seller (Southern Pacific 
Land Company). 

The ultimate distribution of the Capital Stock of this Com- 
pany was effected by a plan under which the holders of the 
Capital Stock of the Southern Pacific Company registered 
as such on the books of the Company at the close of business 
on Jan. 14 1921, were given the right to purchase at $15 per 
share, one share of stock of Pacific Oil Company for each 
share of Southern Pacific Company stock so held. 


LOCATION OF PROPERTIES. 


The oil properties of the Pacific Oil Company are located 
in following counties of the State of California: 


Sen Benito County 

Santa Barbara County 
Fresno County 99,582.14 ‘* 
Kings County 51,138.61 * 
ee ceed eaeedbseeand duskmbeee » decals 106,452.24 * 


259,051.69 acres 


A very small percentage of the lands mentioned before has 
been leased to other operating companies on a royalty basis 


1,592.00 acres 
286.70 * 








ranging from 1-6 to 1-10 of the production, these leases hav- 
ing been entered into by this Company’s predecessors. Pa- 
cific Oil Company secures all the oil produced by its lessees 
except a small production from the Associated Oil Co., its 
subsidiary, from which it receives only royalty oil. 

The average depth of this Company’s wells is as follows: 
Coalinga west side 2,500 feet 
rE Me alk.) Oe kt pith badn tao eueenel 2.000 ** 
Sunset-Midway west side or 
Buena Vista 2 ¢ “6 
gk aa cag SEA: POC BIS ¢ SRNR APE at HEE ey 2,900 * 
McKittrick : = 
Kern River 37 

DESCRIPTION OF FIELD IMPROVEMENTS. 

The existing field improvements consist of buildings used 
as offices, bunkhouses and cottages for employees, store- 
houses and boarding houses; oil, gas, water and steam lines 
constituting the collecting lines and the general field gath- 
ering systems; tanks and reservoirs; water and power 
plants; wells, with all their immediate appurtenances; and 
automotive equipment used for transportation of employees 
and material. 

The storage facilities consist of: 

200,000 bbls. in steel tankage in the Coalinga field. 
500,000 bbls. in concrete reservoir in the Coalinga field. 
292,000 bbls in steel tankage in the Sunset-Midway field. 
220,000 bbls in steel tankage in the Kern River field. 
2,500.0°0 bbls in concrete reservoirs in the Kern River field. 
330.000 bbls. in steel tankage in the McKittrick field. 
Total 4,042,000 bbls. storage capacity. 
AFFILIATED COMPANIES. 

As stated before, the Pacific Oil Company has acquired 
a one-third interest in the Associated Pipe Line Company, 
and a controlling interest in the Associated Oil Company. 
Incident to the latter interest, it gained an indirect owner- 
ship in extensive interests in companies affiliated with the 
Assocated Ol Company. The affiliated companies are either 
oil companies, or companies engaged in affiliated lines of 
business. A list follows: 











ASSOCIATED OIL COMPANY—AFFILIATED COMPANIES. 





| Where 


Company. Incorporated|Date of Charter. 


| Duration 


0) 
| Charter. 


Per Cent 
0 
Ownership. 


Owned by Owned by 
Associated |Amalgam’d 
Oil Co. 


*Capitalization. 





Val. per 


Share. Authorized. Issued. 





Entirely Owned: 
Associated Oil Co. of Nevada 
Associated Oil Co. of Wyoming 
Associated Supply Co 
Associated Water Co 
Bakersfield Iron Works 
Casmalia Syndicate 

Controlled: 

Amalgamated Oil Co 

The Coalinga Unity Oil Co 
Miley-Keck Oil Co 

New Hope Oi 

Pantheon Oil Co 

Pioneer Midway Oil Co. Cons 
Recruit Oil Co 

Reward Oil Co 

Sterling Oil & Development Co 
West Coast Oil Co 


Nevada Apr. 1916 
Wyoming | Aug. 19 
California | Apr. 

California | Mar. 

California | Mar. 

California | Mar. 

California | Oct. 
California 
California 
California 
California 
California 
California 
California 
California 
California 


Western Minerals Co 
Substantial Ownership: 

Associated Pipe Line Co 

California Coast Oil Co 


California 


California 
California 
California 


22 
10 
27 


1907 
1903 
1896 


Aug’. 
ag 
July 











50 yrs. 
50 yrs. 0 50 ,000 
50 yrs. 
50 yrs. 
50 yrs. 
50 yrs. 


59 yrs. 
50 yrs. : 1,000, 


50 yrs. 


50 yrs. 


50 yrs. : 
50 yrs. 100 000 200 ,000 
50 yrs. 


$25,000 $11,000 
50,000 
500 ,000 500,000 
25,000 25,000 
25,000 21,570 


1,000,000 | 1,000,000 


$100 


100% 
100% 
100% 


100 
100% 


5,000,000 
130,437 
025 
608,749 
2,000,000 
1,000,000 
00,000 
250,000 
1,040,800 
*Preferred 
No common 


1,000,000 
10,500,000 


‘200,000 


RON: 
SIRSSSeSRS 


1,500,000 
900, 
55,555 
175.169 
628,600 
outstanding) 
612,500 


3,500,000 


BINMNOIBNMWN 
SWSLSVSWWBHWN WN 


att at 


1 
100 


1,000 
100 


61.25% 


33,1-3%z 
100,000 5 .ONe 
94,650 37.86 % 




















100 250.000 





* Only common stock authorized and issued, except for West Coast Oil Co. 


Pacific Oi] Co. 


~ 


c Balance owned by Union Oil Co. of California. 


x Balance owned by 8S. P. Co. z Balance owned by 8. P. Co. and 








Vermont & Quebec Power Corp.—Bonds Offered.— 
Jelke, Hood & Co., New York, are offering, at 100 and int., 


$300,000 (closed) Mtge. 20-Year Sinking Fund Gold 8s. 

Dated Jan. 1 1922. Due Jan. 1 1942. Denom. $1,000, $500 and $100 
(c*). Interest payable J. & J. at Chase National Bank, N. Y., or Beacon 
Trust Co., Boston, trustee. Redeemable, all or part, at 110 and interest 
on any interest date upon 60 cage notice. Semi-annua! sinking fund pay- 
ments, beginning July 1 1924, will retire all the bonds at or before maturity 
by purchase or by callat 110. Corporation agrees to pay the normal Federal 
income tax up to 2%. 

Guaranty.—Guaranteed, principal, interest and sinking fund, by the 
Asbestos Corporation of America. 

Data from Letter of Vice-President C. H. Thompson, June 6. 

Company.—Organized in Vermont in March 1918. Operates under 
charter in that State and under a license in the Province of Quebec, both 
of which are unlimited as to time. Properties consist of a complete hydro- 
electric development on the Missisquoi River near Richford, Vt., together 
with an auxiliary steam unit of ample capacity synchronized with the water- 
wheels. Owns 40 miles of high-tension transmission line built on a 100-foot 
cleared private right of way. Present generating capacity exceeds 1,000 
k. w. Complete equipment for an additional unit of 600 k. w. has been 
purchased, delivered and paid for, the installation of which will be finished 
prior to Oct. 1922. 

Corporation serves towns of Abercorn and Sutton, and in addition to the 
many small consumers adjacent to the 40 miles of transmission line it serves 
Asbestos Corp. of America, Quaker Oats Co., various grain elevators, fac- 
tories and dairies. 

Asbestos Corp. of America has executed a 20-year contract for the pur- 
chase of power at 3 cents per k. w. h., with a fixed minimum payment of 
$25,000 per annum, effective from Dec. 1 1921. 

Earnings.—Estimated earnings for the year ending Dec. 31 1922 shows a 
balance of $39,218, available for interest; after operating expenses, main- 
tenance and depreciation. ; 

Capitalization.—First Mortgage 8s, $300,000; capital stock, $250,000. 


Wabash Valley Electric Co.— Merger.— 
See Central Indiana Power Co. above.—V. 114, p. 638. 


Watab Paper Co., Sarbell, Minn.—Bonds Offered.— 
Marshall Field, Glore, Ward & Co., New York and Chicago, 
are offering, at 94% and int., to yield about 7%, $1,250,000 
First Mtge. 20-Year Sinking Fund 6%s. (Seeadv. pages.) 

Dated July 1 1922. Due July 1 1942. Denom. $1,000 and $500 (c*). 
Int. payable J. & J. without deduction for normal Federal income tax not 
to exceed 2%. Red. on any int. date after 30 days’ notice for the purpose 
of the sinking fund, and at the option of the company, all or part, on and 
after, but not before, July 1 1932, except with the consent of the bankers 
in the event of consolidation. Red. at 105 up to and incl. July 1 1932, and 
thereafter at a premium equal to 4% for each year or portion of year to 
maturity. Penn. 4 millstax refunded. National City Bank, N. Y., trustee. 





Data from Letter of President David E. Town, Sartell, Minn., July 7. 


Company —Incorp. in Delaware in April 1920; successor to Watab Pulp 
& Paper Co. Is a large producer of book and miscellaneous print papers, 
capacity over 25,000 tons per annum. Owns in fee at Sartell, } me 
complete puip and paper-making plant equipped with 17 pulp ders and 
2 paper-making machines. Controls valuable timber lands in Koochiching, 
Itasca and Beltrami counties, Minn., of which 6,300 acres are owned in fee 
and timber deeds are held on 4,960 acres. Properties estimated to contain 
about 180,000 cords of wood. 

Sinking Fund.—Mortgage provides for a semi-annual sinking fund 
amounting annually to 24% of total bonds issued, to be used for purchase 
of bonds at not exceeding call price. 

Pur pose.—Proceeds will be used to retire present outstanding First Mtge. 
bonds and for other corporate purposes. 


j Earnings Years Ending December 31. 


1917. 1918. 1919. 1920. 1921. 
$1,934,225 $2,096,231 $2,258,194 $3,533,778 $2,219,178 
343 ,769 300,795 354,326 y1,259,747 186,590 


x Net income available for bond interest after deducting depreciation, 
but before income and excess profits taxes. y Subject to adjustment of 
$301,630 covering additional depreciation chargeable against years 1907 to 
1919, inclusive, and other miscellaneous deductions. 

Balance Sheet June 1 1922, After Present Financing. 

Assets— Liabilities— 

Land, bldgs., mach’y, &c_ $2,415,484) Preferred stock. --.-.-.-.-.--- $1,17 
Timber lands 64,753! Surplus (30,000 sh. no par) 2,: 

Water power rights 507 ,000' First mortgage 6 \%s 1,25 
Securities 1,000| Notes payable 

Cash 62,214| Accounts payable... _-- 
Notes receivable___._.__ . 311,686! Accrued interest & taxes_-_ 
Accounts receivable 289 ,950| Reserves for depreciation - 
PPR PEE NMITEI 399,675) 

Prepaid items........... 26,795) os 
Goodwill, org’n exp., &c.. 794,289; Total (each side)..-.--- $5,272,846 


White Eagle Oil & Refining Co.—Karnings.— 

Net income for the quarter ended June 30 1922. before deducting reserves 
for depreciation, depletion and Federal income tax, were $965,885, com- 
pared with $360,940 for the corresponding quarter of 1921, an increase of 
167%. Netincomefor the first six months of 1922 is reported at $1,434,603, 
eomapares with $595,279 in 1921. te Be | 

The company has no bonds or Preferred stock outstanding.—V. 115, p. 84. 


Willys Corp.—Sale of New Process Gear Property.— 

The plant and all other assets of the New Process Gear Corp., with @ value 
estimated at $3,000,000, will be sold at Syracuse, N. Y., by Mayor George 
R. Lunn, Schenectady, and Francis G. Caffey, New York City, @s specia] 
masters, Aug. 22. This sale will complete the liquidation of the Willys 
Corp., of which the New Process Gear Corp. was a subsidiary.—V. 115, 
p. 193, 84. 


Net sales 
xNet income... _ 


79,883 
469,643 
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Willys-Overland Co.—Shipments—Production.— 

The company in June last shipped 13,402 Willys-Overland and Willys- 
Knight cars, an increase of about 50% over May. Sales during the 5 
months ending May 31 1922 increased 348% over the corresponding 
period of 1921. During the second quarter of this year the company 
turned out 33,000 cars, as compared with 17,000 for the first quarter.— 
V. 115, p. 193. 


Wisconsin Chair Co.—Bonds Offered.—Bolger, Mosser 
& Willaman, New York. are offering at par and int. $600,000 
7% 1st Mtge. serial gold bonds. 

Dated June 1 1922; due serially June 1 1924 to 1932. 


Denom. $100, 
$500 and $1,000 (c). 


Int. payable without deduction for Federal income 
tax, not to exceed 4%. at Continental & Commercial Trust & Savings Bank, 
Chicago, trustee. Callable on any int. date at 105 and int. to and incl. 
June ] 1924. less ly, %, for each year thereafter. upon 30 days’ notice. 

Data from Letter of J. M. Bostwick, President, May 1 1922. 

Purpose.—Proceeds will be used to retire present outstanding note issue, 
to meet other current obligations, and furnisn additional working capital. 

Company.—Incorp. Oct. 10 1888, to engage in the manufacture and sale 
of chairs, household furniture and veneer. Owns all the assets of United 
Phonographs Corp., with plant at Sheboygan, Wis., and New York Record- 
ing Laboratories, with plant at Grafton, Wis. The latter also maintains 
laboratories in New York City. 

Capitalization.—Common stock, $610,000; Pref. stock, $500,000; First 
Mortgage bonds, $600,000. 

Earnings.—Average net earnings for 20 years, with the exception of 1921, 
have averaged nearly twice the interest charges on these bonds. Earnings 
of the company and its subsidiaries for the year 1922, based upon the 
volume of business and income for the first four months beginning Jan. 1, 
are estimated at $150,000. or over 3% times interest requirements on 
entire issue.—V. 111, p. 506. 


(Rudolph) Wurlitzer Co.—Diridends.— 

Dividends of 75c. per share have been declared on the Common stock, 
payable July 25, Aug. 25 and Sept. 25: quarterly dividends of 2% each 
on the 8% Preferred stock have also been declared, payable Sept. 1 and 
Dec. 1 1922 and March 1 and June 1 1923.—V. 112, p. 1819. 


Yellow Cab Mfze. Co.—Diiidends.— 

Three monthly dividends of 50c. per share each have been declared pay- 
able Aug. 1, Sept. 1, and Oct. 2 to holders of record July 20, Aug. 21, and 
Sept. 20, respectively. This is a decrease of 10c. per share, compared 
with monthly dividends of 60c. per share paid previously.—V. 114, p. 2836. 

Young, Smyth, Field Co., Phila.—Successor Company.— 

The Sullivan-Smythfield Co. has acquired [per reorganization plan in 
V.114, p. 2492] the business of Young, Smyth, Field Co., having purchased 
the real estate, fixtures, machinery and all the stock of the domestic mer- 
chandise contained in their building at 1216-20 Arch St., Phila. The 
Sullivan-Smythfield Co. have not purchased any merchandise for export 
and have not taken over any indebtedness of Young, Smyth, Field Co. 
Compare Sullivan-Smythfield Co. above and V. 114, p. 2492. 


Zenith Furnace Co., Duluth, Minn.—onds Sold.— 

The Union Trust Co., Cleveland, announces that the $1,000,000 First 
Mtge. 20-Year Sinking Fund 6% Gold Bonds, dated June 1 1922 and due 
June 1 1942, have all been sold. 

Balance Sheet April 30 1922 (after Giving Effect to Present Financing). 

Assets— Liabilities— 

$459,518 Ist Mtge. 6% 20-Year 

bonds, due 1942 (this 
issue) 1 
),527 Workmen's comp., res've 
6,584 Relining & renewal res - - - 
},447 Stockholders net equity - -- 
J 


Accounts receivable, trade 105,625 
Notes receivable, trade__. 4,914 
Notes & acc’ts rec., others 


Investments in other cos_. 
Plant and equipment. ___- 
Deferred charges_______. 


- 
, 49,309 
6, 1,943,239 
7,407 

0,261 
Total tec i ia _...$3,076,282 
Compare offering in V. 115, p. 84. 


21 

l 
2,20 
6 








I alae ili oil $3 .076,282 








CURRENT NOTICES. 


—_—-~— 


Commercial Survey Co., Inc., 25 Broadway, New York, have issued a 
pamphlet describing their service, which is of especial interest to exporters, 
merchants and bankers. They state that their certificates of survey, which 
verify shipper’s performance of contract, greatly facilitate foreign trade and 


minimize the merchandise risk to the bank and shipper as well as to the over- 
seas buyer. 


_—The New York Mortgage Co. has opened offices at 120 Broadway, 
New York. This company was recently organized to conduct a real estate 
bond and mortgage business. The President is James F. Pershing, a brother 
of General John J. Pershing and one of the Vice-Presidents is Charles H. 
Focht, President of the Jefferson Trust Co., Hoboken, N. J. 


—Hyney, Emerson & Co., investment bankers of Chicago, have opened 
offices in the First National Bank Building, Milwaukee, for the transac- 
tion of a general bond and investment securities business. This office will 
be in charge of Urban J. Shaw and Earl G. Lake. 

—Guaranty Trust Co. of New York has been appointed transfer agent 
and registrar of stock of the Seydel Chemical Co., consisting of 15,000 shares 


of preferred stock, par value $100, and 60,000 shares of common stock 
without nominal or par value. 


—Noyes & Jackson, 42 Broadway, New York, members of the New York 
Stock Exchange, have issued a very comprehensive circular entitled ‘‘Oppor- 
tunities in Railroads.’ Copies of this circular may be secured from them 
upon request. 

—A. C. Allyn & Co., Inc., of Chicago announces the opening of offices 
at 1 Wall Street, New York City, in charge of Theodore Luce, Vice-Presi- 
dent, and George T. Ordway, Vice-President. The telephone numbers are 
Whitehall] 2438-2439. 

—The banking house of Parsly Bros. & Co., 1421 Chestnut St., Phila- 
delphia, has prepared a circular containing 18 railroad, industrial and 
public utility investment suggestions. (¢ Xopies may be had on request. 

—James F. Lewis, formerly with Raymond & Co., is now associated with 
J. P. Cahill & Co., 52 Broadway, New York, members of the New York 
Stock Exchange, specializing in United States Government bonds. 

—Hudson Trust Co. of New York City has been made trustee of $3,000,- 
000 issue of United Brokerage Co. collateral 6% serial gold bonds maturing 
1923-1937. 

—William W . Cohen & Co., 67 Exchange Place, New York, have ready a 
circular describing the First Lien 8% Participtaing Gold Eonds of the 
United Oil Producers’ Corporation, which may be had upon request. 


—Charles H. Sabin and Averell W. Harriman were elected members of 


the finance committee of the National Surety Co. at the meet ing of the board 
of directors held to-day. 


—D. Harry Lake, formerly Vice-President of A. B. Leach & Co. in charge 
of sales, has become associated with Kelley, Drayton & Co., members of 
the New York Stock Exchange, in charge of sales 


—A. B. Kendrick, a member of the New York Stock Exchange firm of 


Pell & White, has been elected to membership in the New York Cotton 
Exchange. 


—L. D. Stanton & Co., members of the New York Stock Exchange 
announce that they have opened a special departme al i > — 
under the management of Albert ve Fisher. nt to deal in baby bonds 


—Van Riper, Day & Co., Denver, have issued a review of local statistics 
giving, among other data, a condensed statement of Denver banks. 





ee 


ae 





COMMERCIAL EPITOME. 


Friday Night, July 21 1922. 

There is a fair business doing for this time of the year, and 
taking the country as a whole the feeling is still hopeful. 
But there can be no disguising the fact that the railroad and 
coal strikes begin to menace American trade and the welfare 
of society at large to a degree that profoundly impresses the 
country. The United States Government is beginning to take 
up the question of coal production and will direct the distri- 
bution of coal, with the aid of the National Guard, if need 
be, of the several producing States. The scarcity of coal is 
beginning to affect the iron and steel industry to a greater 
extent than at any time heretofore. Many iron foundries 
have shut down. It also threatens to affect ocean and in- 
land lake commerce, as well as the utilities in the cities. 
The situation indeed is becoming well nigh intolerable. Un- 
der the circumstances it is noteworthy that American inter- 
ests are beginning to buy coal in British markets in increas- 
ing quantities. It is being rushed from Wales to the United 
States. Industries and railroads are beginning to buy in 
England. In other words, things are coming to a queer pass 
mainly because mine workers refuse to get into line with 
workers in other industries and accept lower wages. Their 
refusal to do so hits other workers; it taxes other workers 
as well as society at large, and also it taxes the miners them- 
selves. for dearer fuel means, of course, higher cost of pro- 
duction and higher prices for the necessities of life, to the 
coal miners as well as to everybody else. It tends to keep 
down production. That of itself tends to put up prices of 
commodities. It has a tendency to disorganize trade. Many 
trains on the railroads have been cancelled. Boats are being 
taken off the Lakes; that means a reduction of employment 
there as a matter of course. Coal and railway strikes ham- 
per Western industry, hitting labor as well as everybody else. 
Buying for fall delivery is restricted, owing to the uncer- 
tainty as to the time of delivery. Premiums have to be paid 
for coal and coke for prompt delivery. The high price of 
coal has a tendency to increase the use of oil as fuel. It is 
being tried to some extent in the steel industry. 

Meanwhile export trade in wheat and corn has increased 
at some decline in prices. Cotton is lower, with a better 
crop outlook. The tendency is to increase the estimates as 
to the size of the yield. Sugar has advanced to the highest 
point seen this year. The consumption of it is so large that 
the big Cuban surplus has been greatly reduced. The Cali- 
fornia fruit industry is in flourishing shape, but is hit by 
the railroad strike. Oil fuel is used there on railways and 
boats to an important extent. It is said that 5,000,000 cases 
of Hawaiian pineapples have been sold, comprising the pack 
for the season, at higher prices than in 1921. The automo- 
bile industry is still active. Building materials are still in 
sharp demand, especially lumber and cement. But in the 
country at large there is a feeling of great disappointment 
at the refusal of the coal miners to accept arbitration. It is 
also regretted that the railway shopmen’s strike has been 
managed in such a way as to delay loaded and empty cars in 
transit, thereby badly handicapping industries in the mat- 
ter of fuel. The feeling, however, is that as soon as the coal 
and railway strikes are settled trade will move forward with 
greater impetus. 

Troops have been called out in Ohio and Pennsylvania to 
guard coal miners who will work. Illinois is to use troops 
if they are needed. President Harding announced his inten- 
tion of forming a coal adjustment commission. More miners 
are out in Oklahoma. The New York “Times” to-day in a 
leading editorial entitled “Overdoing It,” voices the 
opinion of many business men when it says: “The Governor 
of Michigan desires to have his State Government undertake 
the mining of coal. But Mr. Lewis of the United Mine Work- 
ers telegraphed him that the thing cannot be done without 
the consent of the union, which is refused. What is a mere 
Governor compared with a labor leader? In similar fashion, 
Mr. Lewis declares that the plan of the President of the 
United States to open the mines cannot be carried out. The 
threat is added that, if the attempt is made, the men run- 
ning the pumps will be called on strike and the mines flooded 
and wrecked, as the Germans ruined the coal mines of 
France. If a ‘Wall Street tool’ or a corporation manager 
had displayed such arrogance, such callous indifference to 
the needs of the people, labor unions would have rent the 
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Sky with their cries of indignation. In their own selfish 
interest they seem to think that they can do it with impunity. 
But if they keep on they will find out their huge mistake. 
There is a limit to public patience. There are challenges 
which no Government can suffer. The Washington Admin- 
istration has been cautiously feeling its way, but there is 
something ominous in yesterday’s statement by the Attor- 
ney-General of the United States: ‘There is only one “Fed- 
eral Government,” and the Federal laws are superior to any 
set of men in the country.’ ”’ 

Boston wired July 18 that the Manchester, N. H., textile 
strike situation had come more or less to a pause pending the 
hearing on the petition of the strikers that the injunction se- 
cured a few weeks ago against them be modified to allow 
“peaceful picketing.”” The Amoskeag Co. reports an increase 
in the number of operatives at work at its mills. So long as 
the mills are able to operate without picketing it is clear 
that the operatives in considerable numbers will work. They 
would not do so, it appears, if picketing were allowed, be- 
cause of their fear of attacks. At Lawrence, Mass., there 
has latterly been heavy picketing and the operatives are 
afraid to go into the mills. It amounts to intimidation, 
whether the picketing is peaceful or otherwise. Strikers 
complain that before the recent 20% cut the average wage 
of main textile workers was less than $22 a week at Law- 
rence, Mass., and of general workers about $18 and at Fall 
River and New Bedford operatives on similar work have suf- 
fered no wage reduction since the general cut of 22144% a 
year ago and that in some instances in those cities bonuses 
are paid. Lawrence, Mass., reports that although officials 
of textile unions maintain that there is no noticeable de- 
crease in the ranks of strikers, it is known that many strik- 
ers have returned to various mills recently and that the 
number at work in the different mills is being increased 
daily. Dire necessity is said to be forcing workmen back to 
work. 

Wage reductions became effective on July 17 in two tex- 
tile plants in Lowell, Mass., employing normally about 7,000 
persons. The Massachusetts mills with a complement of 
approximately 2.800 hands, announced a 20% cut and the 
Lawrence Manufacturing Co., with a normal personnel of 
4,000 posted notices of a “wage revision,” but the amount of 
reduction was not stated. At three of the four mills of the 
American Thread Co. at Holyoke, Mass., work has been re- 
sumed at full time after long idleness, At the Tifton, Ga.., 
fine yarn mills night and day shifts are at work for the first 
time intwo years. At Springvale, Me., on July 17 work was 
resumed in the two Sears-Roebuck shoe factories closed last 
Thursday by labor troubles which have been adjusted. 

Senator Dial of South Carolina failed in an attempt on 
Tuesday to force action on his bill amending the cotton fu- 
tures act. Trading on the exchanges was defended by Sena- 
tor Ramsdell of Louisiana on the ground that it constituted 
price insurance to the grower, the dealer and spinner. 

The British steamer “Eskbridge” arrived at Boston July 
13 with the second cargo of British coal to reach this coun- 
try since 1902. The cargo comprised 4,787 tons of bitumin- 
ous coal. London cabled July 17 that five cargoes aggregat- 
ing 30,000 tons of gas coal have been booked for New York 
for July shipment. 

California fruit shippers have appealed to President Hard- 
ing to take steps to obtain movement of freight held up by 
the strike of railroad workers. It is declared that nearly 
$200,000,000 worth of fruit is endangered because of crippled 
transportation facilities. 


LARD quiet; prime western, 12.10@12.20c.; refined to 
Continent, 12.90c.; South American, 13.15¢e.; Braxil in 
kegs, 14.15c. Futures have been quiet and rather irregular; 
higher at times on buying by packers and covering, higher 
hogs and the smallness of the increase in stocks in two 
weeks. Then lower with a decline in Liverpool and profit- 
taking. Chicago lard stocks increased 2,472,000 lbs. the 
first half of July, and are now 90,368,000 lbs., or about 
25,000,000 less than on July 1 last year. New York ex- 
ported 5,663,000 lbs. of bacon and 8,965,000 lbs. lard last 
week. To-day prices advanced 13 points, ending, however, 
50 points lower for the week. Liverpool to-day was Is. to 
ls. 6d. higher. Hogs advanced 10 to 15e. Deliveries of 
lard, 50,000 lbs. to-day at Chicago. Loose lard recently 
87l4c. under September, is now 50c. under bid, with 
offerings small. 

OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
10.80 10.97 


10.90 11.07 
11.00 11.20 


DAILY CLOSING shear ~ a 
at. 


11.05 11.32 1. 
11.17 11.37 l. 
11.27 9.97 9. 


July delivery — - -- - cts_10.67 
September delivery -.--10.82 
October delivery ------ 10.95 


& 
*) 


4 
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PORK dull; mess, $29 50@$30; family, $28@$29: short 
clear, $24@$27. Beef inactive; mess, $10 90 @$14 50; 
packet, $13@$14; family, $16@$17; extra India mess. 
$24@$26. No. 1 canned roast beef, $2 25; No. 2, $3 20: 
6 Ibs., $15. Cut meats dull; pickled hams, 10 to 20 lIbs.. 
2334@25\4e.; pickled bellies, 10 to 12 Ibs., 18@18%c. 
Butter, creamery extras, 32@37c. Cheese, flats, 17 @22c. 
Eggs, fresh gathered extras, 224%@3lc. 


COFFEE on the spot quiet; No. 7 Rio, 10%e.; No. 4 
Santos, 1444@14%c¢.; fair to good Cucuta, 144@14\e. 
Futures declined on small trading despite an advance in 
Brazilian markets early in the week, though, to be sure, the 
rise there was moderate. The crop movement is smaller 
thanayearago. Some think it is likely to continue relatively 
small. It is thought here that control by the Brazilian 
Government will keep the speculative markets to a narrow 
groove. The Brazilian Congress has passed a permanent 
valorization Act. Government stocks, it is urged, will 
heneeforth loom in the background with more or less of 
menace. The speculative coffee market will be hampered 
or restricted, it is feared, by the bankers’ committee who 
hold the valorization stock and the Brazilian Government. 
The bankers’ committee is supposed to have over 50% of 
the world’s visible supply of coffee, of which it is obliged 
to sell this crop year 435,000 bags, and under certain con- 
ditions may sell more. It cannot purchase any coffee with 
sinking funds except by unanimous consent, but the Brazilian 
Government can purchase coffee and issue paper money 
to pay for it. Prices, it is argued, are at least as likely to 
advance as to decline and many think a rise is more prob- 
able. To-day prices declined slightly, ending 17 to 26 points 
lower for the week. 

Spot (unofficial) _10%c.|September __9.26@9.28|March 9.36@9.37 
eer 9.38@9.40| December _ __9.34@9.35|May 9.38@9.40 
_ SUGAR.—Spot raws advanced. They were firm early 
in the week at 3%c. for Cuba cost and freight for second 
half July-August shipment. Some 9,000 tons of Cuba for 
August loading sold at 3.30c. to 3.32c. f.0.b. Cuba, mostly 
to a Canadian refiner. To some it looks as though the 
United States alone will take the balance of the Cuban 
erop and all duty free sugar up to Dec. 31. Later sales 
included 46,000 bags of Cuba, August loading at 3.50c. 
e. & f., 25,000 bags at 3 9-l6c. c. & f., 3,000 tons Cuba 
loading to Canadian interests at 3.50c. f.o.b. Cuba. On 
Thursday trading was active and prices firm. And on that 
day sales of from 50,000 to 60,000 bags August-September 
shipment were reported at 33c. ec. & f. Refined, 6.60 @ 
6.90c. Receipts at Cuban ports for the week were 62,21 
tons, against 74,263 last week, 20,068 last year, and 35,903 
two years ago; exports, 118,758, against 146,092 last week, 
10,251 last year and 69,343 two years ago; stock, 716,253, 
against 772,793 last week, 1,440,690 last year and 445,240 
two years ago. Centrals grinding numbered 14, against 
the same number last week, 8 last year and 6 in the same 
week two years ago. Receipts at United States Atlantic 
ports for the week were 73,427 tons, against 98,284 last 
week, 39,930 last year, 91,817 two years ago; meltings, 
85,000, against 86,000 last week, 54000 last year and 
83,000 two years ago; total stock, 193,726 tons, against 
205,299 last week, 159,861 last year and 96,189 two years 
ago. Willett & Gray puts the world’s cane sugar crops for 
1921-22 at 12,306,993 tons, against 12,006,098 tons in 
1920-21 and 11,914,458 in 1919-20. European beet sguar, 
4,087,729 tons, against 3,671,575 in 1920-21 and 2,585,488 
in 1919-20; United States beet, 911,190 tons, against 969,419 
in 1920-21 and 652,957 in 1919-20. Total beet sugar crops, 
including Canada, 5,017,850 tons in 1921-22, against 
4,675,594 in 1920-21, and 3,254,945 in 1919-20. This 
makes a total of cane and beet sugar of 17,324,843 tons, 
against 16,681,692 in 1920-21 and 15,169,403 two years 
ago. Estimated increase in world’s production in 1921-22, 
643,151 tons. To-day futures closed practically unchanged, 
but 18 to 27 points higher than a week ago. 

Spot (unofficial) _3.75c.|September __3.63@3 64|March- ----.3.49@3.50 
Jul 3.50@_.__.| December . ..3.76@3.77 | May --_----- 3.60@ -.--.« 

OILS.—Linseed quiet at about unchanged prices. Tanks, 
85 @86e.; July carloads, 89@90c.; less than carloads, 92@ 
93c.: less than 5 bbls., 95@96c. As is usual at this period 
of the year demand is light, and the disturbed industrial 
condition of this country has tended to discourage buying. 
Linoleum manufacturers are reported to be taking fair 
quantities. But, on the other hand, varnish and paint 
manufacturers are buying little, having replenished their 
stocks for the immediate future. Double boiled oil in rather 
better inquiry. English oil quoted at 84c. Imported oils 
are receiving more attention. Cocoanut, Ceylon, bbls., 
83,@9c.; Cochin, 94@9%e. Corn, crude, bbls., Lle. 
Olive, $1 15@$1 20. Lard, strained, winter, N. Y., 11 4¢e.; 
extra, lle. Cod, domestic, 55 nom., Newfoundland, 57e. 
Spirits of turpentine, $1 22. Rosin, $5 60@$8 30. Cotton- 
seed oil sales to-day, including switches, 14,600 bbls. Prices 
closed as follows: 

Spot __cts_10 60@10 90! September .10.53@ 0 55! December - -- 
July 10 63@10.75| October_.. 9.91@ 9.92|January- ---- 
August ._..10.51@10.53| November. 8.62@ 8 63/|February- --- 

PETROLEUM lower. Reductions in the prices of crude 
oil have been made during the week. Gasoline on the 19th 
inst. was cut 2c. per gallon by the Standard Oil Co. of 
Louisiana at service stations and in tank wagons. A similar 
reduction was made by the Sinclair Consolidated Oil Corp., 
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which also reduced the price 1c. at New York and Ohio. | 
The Kansas City Refining Co. cut its price in that city 2c. 
per gallon. The Standard Oil Co. of Louisiana reduced 
gasoline le. per gallon. And it is expected that prices for 
tank wagon will be reduced shortly in New York and New 
Jersey. New York prices: Gasoline, cargo lots, 33.25c.; 
U.S. Navy specifications, 20c.; export naphtha, cargo lots, 
22c.; 63-66-deg., 25c.; 66-68-deg., 26c.; cases, New York, 
15\%e. Refined petroleum, tank wagon to store, léc.; 
motor gasoline to garages, steel bbls., 27¢. Crude oil out- 
put continues to gain. The daily average gross production 
in the United States for the week, according to the estimate 
of the American Petroleum Institute, was 1,474,450 bbls., 
against 1,450,550 bbls. in the preceding week, an increase of 
23.900 bbls. Production by States follows: Oklahoma, 408,- 
000, against 395,300 last week and 307,100 last year; Kansas, 
84,600, against 85,000 last week and 97,880 last year; North 
Texas, 49,300, against 50,500 last week and 69,050 last year; 
Central Texas, 129,950, against 129,700 last week and 113,- 
810 last year; North Louisiana and Arkansas, 127 ,200, 
against 129,600 last week and 119,470 last year; Gulf Coast, 
102,150, against 102,600 last week and 93,900 last year; 
Eastern, 116,500, against 116,000 last week and 124,000 
last year; Wyoming and Montana, 86,750, against 81,950 
last week and 46,500 last year; California, 370,000, against 
360,000 last week and 337,000 last year. Imports of petrol- 
eum (crude and refined oils) at the principal United States 
ports for the week ended July 15 totaled 2,631,000 bbls., 
a daily average of 375,857, as compared with 2,747,028 
bbls., a daily average of 392,432 bbls., the week previous. 
Receipts at Atlantic Coast ports were 1,445,000 bbls., a 
daily average of 206,429 bbls., against 1,409,362 bbls., 
a daily average of 201,337 bbls., in the previous week. 
Closing prices were as follows: 
Corsicana, pentichng | $5 


17 
Kansas and Okla- 
homa 1 { 
Corsicana, light... 1 10| Mexia 


RUBBER quiet but steady. Ribbed smoked sheets and 
first latex crepe spot, 14%c.; July, 14%ec.; August, 14%c.; 
September, 15c.; October-December, 155%c.; January-March, 
1534c. Para quiet; up river fine, 19@20c.; coarse, 13 4c.; 
Central Corinto, 10e. The recent decline in London was 
attributed to an idea among the trade there that it will be 
some time before joint Government action is taken in the 
matter of restricting output. The London stocks on July 14 
were 72,051 tons, against 70,452 last year and 23,685 tons 
in 1920. London mail advices say that the stock in the 
United Kingdom is approximately 81,000 tons and is still 
rising. Consumptive demand here is within very narrow 
limits, while speculative deals are now conducted with 
caution. 


HIDES.—Frigorifico have been in better demand. Pack- 
er hides have been firm. In Chicago the market has been 
firm but quiet. Here sales were reported of 4,000 La Blan- 
eas; 5,000 Campanas and an additional block of 5,000 La 
Blancas at $44. Common dry hides are steady but slow. 
Of City packer hides a ear of (Be uly native steers sold at 
18c., it is said. Calfskins firm and sales are reported at 
$1 45, $2 20 and $300. Chicago packers advanced July 
hides Ile. Later on trade was less active. Supplies of 
packer hides, however, are reported smaller, a fact which 
naturally tends to restrict business. An excellent demand for 
calf skins was a feature. Later frigorifico hides at the River 
Plate, it was stated, sold at 17 15-16c. c. & f., including 
4,000 Artiga frigorifico. Wet salted hides reported in better 
demand. Bogota 18 to 19c.; Orinoco 15@16c.; packer 
12@25%e. Country 7 to lle. 


OCEAN FREIGHTS have been dull and depressed with 
tonnage freely offered. The state of things in Europe with 
low exchange tends to check business. The coal and rail 
strikes are having a direct effect on ocean shipping, as is 
shown in the report that 22 ships, mostly from New York 
to South America and ports in the Pacific, are held at 
Hampton Roads for lack of bunker coal. It is stated that 
rail and steamship interests are beginning to take a serious 
view of the freight traffic situation brought about several 
weeks ago by an open declaration of war on the intercoastal 
trade. Seagoing steel tonnage building and contracted for 


- the United States as of July 1 aggregated 141,505 gross 
ons. 


Charters have been made in London recently ranging from $1 50 to $1 60 
per ton, which will enable purchasers to lay down coal at the American 
port at a profit as long as the scarcity due to the strike continues. Charters 
included 35,000 qrs. grain from Montreal to Rotterdam at 14 leec., second 
half July; manganese ore from Rio de Janeiro to Baltimore, $2 75 net form, 
ef 1,335-ton steamer time charter, one round trip to the West Indies, 
$1 25, spot delivery at New York: ore from Huelva to Charleston, 10s. 6d., 
prompt; grain from Baltimore to Petrograd, 22c., spot; from Atlantic range 
to Antwerp-Hamburg range, 13 4c., Sept.; option of Gulf loading at 17c.; 
from Gulf to Antwerp-Hamburg range, 16c., second half 
from Montreal to Antwerp-Hamburg range, 14%c., second half August: 
to United Kingdom, 3s., July option of Antwerp-Hamburg range at l4c.; 
wheat from North Pacific to United Kingdom or Continent, 37s. 6d. 
option of barley at 38s. and discharging items, Aug. 1-20: lumber from 

tigouche to Buenos Aires and Bahia Blanca, $15. August; coal from 
United Kingdom to Boston or New York, $1 10 and $1 15, prompt: grain 
from Atlantic range to Antwerp-Hambur¢g range, 13c., second hal August; 
option of loading at Montreal for l4c., but the above is not confirmed: 
+ rhe A ss porous sree pew LS or See delphia to Japan or Korea, 
wee s Be -ton steamer time charter renew: 
in West Indies trade, $1 10. novel, Cae eee ey 








Aucust; grain 





TOBACCO has been in the main quiet here awaiting de- 


velopments at the big distributing centres. At times there 


has been a mederate business. Prices have, it is stated, 
been steady. In the growing sections a very fair business 
is reported and it is said that contracts have been made on 
a very satisfactory basis. On the whole the tobacco 
business appears to be in no bad shape with indications 
apparently pointing to a better businessin the not very 
distant future. But in New York, for instance, the trading 
at the present time is chiefly on a hand-to-mouth basis, 
awaiting, as already intimated, further news from the big 
centres of the American tobaeco trade and production. 


COPPER, though quiet, is steady at 14c. for electrolytic. 
A noteworthy feature is the strength of the statistics; 1. e., 
production and consumption. Labor shortage keeps pro- 
duction down. Western mines are losing their workers 
because of the more lucrative wages offered by Montana 
oil companies. Some of the Western mines have gone so 
far as to pay for the transportation of families back to copper 
regions and have given the assurance that skilled workers 
would be retained for repair and improvement work when 
business slackened. The unprecedentedly large deliveries 
of copper during June, amounting to 170,000,000 lbs., was 
due to a desire on the part of consumers to get their copper 
under cover in fear that the railroad shopmen’s strike might 
interfere with deliveries. 

TIN more active and higher on the strength of London. 
And it is estimated that canners will require 15% more tin 
than was at first thought. Spot tin was quoted at 31%ce. 
Lead quiet and lower; spot New York 5.65@5.70c.; spot 
East St. Louis 5.40@5.45e. Zine higher; spot New York 
6.05 @6.10e.; East St. Louis 5.75@5.80c. 

PIG IRON recently sold heavily, especially of Southern 
iron. Cast iron pipe makers, it is said, took 75,000 tons or 
more. Birmingham reports a steady demand for prompt 
iron. The quotation is $18 Birmingham and $24 Chicago. 
St. Louis district reports steady sales at $18 50. But there 
is said to be little demand for the last quarter of the year. 
A moderate amount of iron is wanted for prompt shipment. 
Foundries in some parts of the country are said to be pretty 
well sold up for the third quarter. Meanwhile it is said 
here that the way is being paved for larger importations of 

igiron. French iron is said to be regarded more favorably. 

cently, it seems, it sold at $22 50 New York, but $23 50 is 
now asked. English and Scotch iron is receiving less atten- 
tion. Also it appears that 10 blast furnaces in this country 
have banked because of the difficulty in obtaining coke, now 
that the railroad strike is on. 


STEEL production is being reduced because of the coal 
and railroad strikes. Fuel is becoming searcer. Consumers 
are becoming anxious about deliveries. New business has 
suffered because of the uncertainty on this point. Ware- 
house steel advanced 12c. per 100 lbs. in the New York dis- 
trict. Three large blast furnaces have banked at Youngs- 
town, Ohio; also the Bessemer steel department of a large 
concern. Blast furnaces have also stopped in other parts of 
Ohio, including Cleveland; also two in eastern Pennsylvania. 
Steel works and rolling mills have been inconvenienced by 
delays in receiving coal. Some mills are therefore behind on 
their orders. Labor shortage has been another drawback. 
in some cases near Pittsburgh. West Virginia and Kentucky 
coal roads are hurt by the strike. Some independent sheet 
mills decline to quote for the moment. Higher prices for 
sheets are expected. Mills cannot see their way clearly as 
regards costs and coal supplies. They want higher prices 
for bars and plates especially. In a word, production is 
hampered by a scarcity of fuel and labor. It is hard to get 
spot coke. Sales are reported of Connellsville foundry at 
$12 50 to $13 00 ‘‘ovens.”’ The steel situation is more or 
less abnormal for the time being. It is significant, however, 
that doubts are expressed whether deliveries could be kept 
up to the mark even if fuel were plentiful enough, for ~ 
reason that the labor shortage is beginning to tell. 


WOOL has been quiet and steady. Melbourne, Australia, 
cabled that weol exports from Australia for the six months 
ended June 30 were 1,365,000 bales, against 628,000 bales 
in the same time in 1921. Exports from New Zealand for 
the same period were 677,000 bales, against 244,000 bales 
in the same time last year. Sydney, New South Wales, 
eabled that at the final wool sales of the season last week, 
good merino wools equaling the June inferior faulty merinos 
were 5% lower. Fine crossbreds were unchanged. Burry 
carbonizing was slow and irregular. The next sales will be 
held late in September. At Perth, West Australia, the end 
of the season sale drew a fair number of buyers. Demand 
good, particularly for average to good topmaking sorts. 
Some 1,500 bales were offered and most of it sold. Prices 
were firm compared with those of June. Bradford cabled 
July 16, tops dull owing to the German situation. Prices 
irregular. Sixty-fours were down to 50d. while crossbreds 
were easier and neglected. In piece goods the tone was 
steady. The improvement in heavy woolen trade was 
maintained. Home demand was good and Canada and 
Japan trade satisfactory. 

In London on July 18 the fifth series of Colonial wool 
sales in London this year opened with 46,000 bales offered 
by the British Australian Wool Realization Association and 
105,000 free wools. This series will consist of 13 sessions. 
Large attendance; active demand most British, Belgian and 
French. Excessive limits caused frequent withdrawals, 
mostly crossbreds. Compared with last month, the best 
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greasy merinos were 5% higher and other merinos, including 
scoured, unchanged. Fine greasy crossbreds up, also 
scoureds, fine slipe and crossbred 5%, medium to coarse 
qualities of the latter and greasy same as in June. Best 
merinos greasy were 2714d., seoured 42 ed. and greasy 
crossbred 18d. In London on July 19 12,273 bales offered. 
Withdrawals were few. Prices were firm. Details: Syd- 
ney, 1,162 bales; greasy merino, 17144d. to 294d.; scoured, 
29d. to 41%d. Queensland, 1,192 bales, mostly greasy 
merino pieces and broken, the best, 234d. and 24d., 
respectively; Victoria, 1,943 vales; greasy crossbred, 6d. to 
18l4d. Adelaide, 1,008 bales; greasy merino, 174d. to 
2314d. New Zealand, 5,845 bales; crossbreds, brisk sale 
to home and Continent; greasy, 614d. to 19d.; slipe, 10d. 
to 19d.; fine scoureds, 2214d. to 304%d. Lower grades were 
neglected. In London on July 20 at the wool auction, 
offerings were 11,000 bales. Good demand from England 
and the Continent. Prices sometimes up a little or stronger. 
Details: Sydney, 1,513 bales; scoured merino, 30d. to 
4214d. Queensland, 655 bales; scoured merino, 39d. to 
43d. Victoria, 452 bales; greasy crossbred, 9d. to 16d. 
West Australia, 2,190 bales; greasy merino, 12 14d. to 254d. 
New Zealand, 6,071 bales; crossbreds (strong demand by 
home and Continent); greasy, 64d. to 18%4d.; scoured, 
1414d. to 31 4d. 


or 


LIVERPOOL TO WAIT FOR COTTON REPORT.— 
The following is taken from ‘‘Financial America” of July 21: 


Liverpool, July 21.—The Cotton Exchange will not end its session until 
7:45 p. m. on Aug. 1 to permit members to trade on the report that will be 
issued on that day by che Federal Department of Agriculture on the con- 
dition of the crop. 








COTTON. 


Friday Night, July 21 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
31,697 bales, against 41,564 bales last week and 56,184 bales 
the previous week, making the total receipts since Aug. 1 
1921 6,050,078 bales, against 6,614,699 bales for the same 
period of 1920-21, showing a decrease since Aug. 1 1921 
of 564.621 bales. 


























Receipts at Sat. Mon. | Tues Wed. | Thurs.' Fri. Total. 
Galveston_._ _-. 3,445| 2,545) 3,412) 2,076| 2,070 1,200) 14,748 
Texas City_-.--- sane < tel aa seen’ Seenke benae 
New Orleans.... 1,287} 2,209) 2,726; 1,251 927 1,878) 10,278 
, aaa cncssiliics 265 30 aia 203 26 524 
Jacksonville. - - _- anit. pet PB figs” ae ees eT eS 3 3 

vannah...-..-~- 437 535 643 307 192 329; 2,443 
Brunswick _ _ ~~~ enisenee sels ‘iota oui a aad 44 446 
Charleston. _--.-- 76 119 Pete 24 127) 5 351 

ilmington- _--- 26 19 41 34 66 31 217 
ia fs ts 157 546 141 65 58 100; 1,067 
il wie 170 dip 187 Pog 409 
Totals this week_' 5,428! 6,408! 6,993! 3,944 3,695 5,229) 31,697 





- The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 


























1921-22. 1920-21. Stock. 
July 21. This |Since Aug) This |Since Aug 
Week. | 11921. | Week. | 1 1920. | 1922. 1921 
| 

Galveston... -- 14,748' 2,523,745) 34,860 3,081,520, 75,821; 274,039 

Texas City ...-.- 1,211) 32,952) 878 41,504) sod 4,8 
liana: SIR pre 474,272) 16,938] 452,340) -....-) -..-.. 
Port Arthur, &c__} _.---- 10,305 1,926 8 a ae 
New Orleans----- 10,278| 1,266,378) 12,240 1.480.436) 110,053; 439,366 
in tell wantin 328] ----2- cella Mean oth 
Ti onitelions delat 524; 161,008 2,424) 108,886) 1,208 15,319 
de wy nilel Pe Peete hee oO 
Jacksonville - ~~. 3, _ 4,038 ] 5,022) 1 437) 1 634 
Savannah _.-.-.-.-- 2,443 754,430 19,466) 715,843, 56,266 150,121 

runswick.- ~~. -- 446) 30,108) -.--.-- 13,140, 1,229) 2,4 
Charleston __.-.-- 351; 156,640) 801 90,593| 53,685 246,039 
Georgetown -.-.-| --- een een nne | wennen| on mnn- | eewese| cowces 
Wilmington ____- 217' 107,780; 2,760) 100,299 16,134 27,725 
ia ARCS 1,067; 350,196 r 296 278 38,000| 99,485 
N’port News, &c_| --.-.--- 583 2,14 pM ES, ae ie eS 
ee saben 32,129) 763 36,437;| 160,999 155,500 
to nds cits icin 409 44,834 454 39,287 6,232| 10,295 
Di acsthadl anuwdal 59,595) 632 1722) 994, 1,323 
Philadelphia_....} ..---- | 29,612) 119 16,192 3,736 9,117 
Totels.......- 31,697'6,050,078' 98,434'6,614,699' 527,131'1,447,254 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































i 
Receipts at— 1922. | 1921. | 1920. 1919. | 1918. 1917. 
Galveston._..|  14,748| 34,860/ 8,913} 29,599 4,630) 3,703 
TexasCity,&c.| 1,211) 742) 98} 2.819 A 
New Orleans_| 10.278 12.240| 10,762| 22.806 6,709! 6,209 
Mobile ----_- 524 2.424 512} 2.843 329 530 
Savannah ---- 2,443, 466 3,510) 28.317, 15,220) 8,583 
Brunswick --. a sain  codem 8,000 000! 1,200 
Charleston - - 351) 801 67 1,753 402) 218 
Wilmington _- 217, 2,760. 3} 2,026 86 | 2 
Norfolk....-- 1,067, 4,064; 2,294) 6,326 1,016, 4,905 
N’port N.,&e.i «....-- | eS :.< en ca Se: 1S oe | a ae 
All others._-- 412} 2,068) 1,048} 1,232 1,185) 15,124 
—-—------ 
Tot. this week) 31,697) 98,434 27,207; 105,721 30,841! 40,474 
Since Aug. 1_ _'6,050,078'6,614,699'6,792,009'5,959,457 5,780,342 6,884,501 





The exports for the week ending this evening reach a total 
of 96,434 bales, of which 36,321 were to Great Britain, 9,095 
to France and 51,018 to other destinations. Exports for the 
week and since Aug. 1 1921 are as follows: 





Week ending July 21 1922. | From Aug. 1 1921 to Jul~ 21 1922. 













































Erporied io— Exported to— 
Ezports | 
from— _ Great Great | 
'Britain.| France.| Other. | Total. | Britain. France. | Other. | Total. 

Galveston__| 18,787| 6,342] 19,810) 44,939) 653,508) 413,494/1,391,15612,458,158 
Houston... -.--| -.--| | ----|  ----| 118,899} 87,840, 267,260, 473,999 
ae ca. senek seack | babel aban: ebiel essemn 5,142) 5,142 
GUNNS acl ~ cud 4k eee Sa SO nee | 2,589} 8,123 
New Orleans 11,342) 1,349] 2,043) 15,734| 398,142) 137,960: 746,404)1,282,506 
Mobile:____| 1,825, ....| -..-| 1,825] 63,080} 6,987, 52,552) 122,619 
COCRRONVEND| ccs] | ceed ecee}” cece . oe | 600' 1,000 
PORT 26)  scisel oneal’ sdhoh | wane 1,480, ...... 770, = 2,250 
Savannah.. _...| _...| 15,200) 15,200} 208,565, 76,673, 401,792) 687,030 
Brunswick .| 682, ....| -.--| 682) 24,845) ...... | 4/275 29,120 
Charleston .| ....| -...| -.-.-| ----| 64,277) 5,620) 106,378 176,275 
Wilmington! -...| -..-| -..-| ----| _ 9,000] 8,500, 85,675) 103,175 
Norfolk.... _..-| _---| 2,350, 2,350) 124,952) 5,450! 110,233) 240,635 
New York..; 2,468) 1,404) 10,997) 14,869| 37,401 13,517) 121,279, 172,197 
nl Me : eae 62, 259) 4,68 371| 8,101 13,160 
Se Bees PRR Cs 556, 556, 2,059 450' 3,550 6,059 
Philadelphia ee ee 728 350, 1,971; 3,049 
10S Angeles, 22.2) socal cone] cne-| 37,726 1,882| 20,508 50,115 
Tico ‘tcauel  éeumt abeu | shoal  sulawe Veudba 58,040| 58,040 
Seattle. ___- iG elle bade (ined) cae aie 68,714) 68,714 
Tacoma. _- PD eines aCe. Hilipe B Eige Bp wail, 22.005 22.005 
Pemre, One. clog ce a aad esaken Bee: 1,150, 1,150 

Total... 36,321) 9,095) 51,018, 96,434|1,745,283| 759,094)3,480,144.5,984,521 
Tot. 1920-21 20,333! 14,182)101,796'136,311/1,714,080| 567,232/3,144,674 5,425,986 
Tot.1919-20. 6,459 3,006! 34,741 44,206'3,023,.133| 554,019/2,741,602'6,318,754 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
July 21 at— |Britain.| France.| many. |Cont'nt.| wise. | Total Stock. 
Galveston. --.- 2,000; 1,000; 8,000) 7,645) 2,000) 20,645 55,176 
New Orleans._| 1,996) 2,180; 2,510) 28,289 206; 35,181 87 
Savannah-.-._. jue 900; 1,000 hina 200} 2,100 54,166 
Charleston* — . — 300 200 650; 1,200 300; 2,650 ,03 
een 24 200 pian dhe 86 saaet., ne 9 
Norfolk... - 390 Pty men PeaERS sie 300 7,7 
Other ports*._| 3,500 500 750 550 200; 5,500) 186,598 
Total 1922__;} 8,120; 4,980) 12,910) 38,570| 2,906) 67,486) 459,645 
Total 1921_-| 8,798) 8,799) 53,351) 58,051) 4,365)133,364/1,313,890 
Total 1920_-_!| 27,692! 4,129! 14,706! 20,01 3,200! 69,746! 740,413 








Speculation in cotton for future delivery has been less ac- 
tive and prices declined, especially early in the week, owing 
to better crop advices, the railroad strike and disturbed Eu- 
ropean politics. Also efforts to end the coal strike have 
seemed futile. Liquidation was quite general. Stocks and 
foreign exchange were more or less irregular. Cotton goods 
early in the week were quiet in Fall River, Worth Street 
and Manchster. Liverpool’s tone was uncertain if not ac- 
tually weak. Its spot sales fell off noticeably. Everywhere 
there seemed to be hesitation. Certainly there was an ab- 
sence of aggressiveness on the bull side. For a time indeed 
the market acted rather “long.” Liverpool spot sales were 
only 5,000 to 8,000 bales. And after three or four weeks of 
generally favorable weather, some look for a relatively more 
favorable Government monthly report on August 1. They 
think that it may show a gain during July of a few points, at 
least. Yet, usually July shows deterioration. The average 
falling of in condition during July for 10 years is something 
like 4%. Last year it was 4.5%, two years ago 2.9%, and in 
1918 it even reached 12.2, but in 1920 July condition gained 
3.4%. Now and then conditions do improve in July, al- 
though, as already intimated, it is the exception. And the 
weekly Government report of Wednesday was in the main 
favorable over most of the belt. This at the time caused a 
reaction in prices of about 20 points in a small market. Pri- 
vate crop reports to large spot interests have also generally 
been favorable. They do not deny that the weevil is present, 
but add that the pest thus far has done no serious damage. 
They also contend that there has been little or no shedding; 
in short, that the crop has improved. As for the weevil, it 
would appear that it is being successfully fought in some 
parts of the Atlantic States and that for the time being at 
least it is doing no particular harm where remedies are used. 
The first new bale was reported in Georgia. In North Caro- 
lina the plant is blooming freely. In South Carolina prog- 
ress, condition and fruiting are generally very good. That 
is also the case in Tennessee. Very good growth is reported 
in Arkansas. In Georgia the conditions are improving and 
the plant is open in the southern part of the State. Lou- 
isiana reports good progress. In Texas cotton is said to be 
doing well except the late planted, which needs rain. The 
South has been selling steadily. Taken as a whole, the 
South seems to be bearish on the outlook. This is taken to 
mean that speculators there are looking for lower prices on 
the score of better crop reports, and that spot houses want 
lower prices anyhow because stocks are down to a minimum, 
and they naturally want to stock up as cheaply as possible, 
whatever they may think as to the ultimate direction of 
prices. Of course, all eyes are on the weevil. It is conceded 
that hot dry weather, especially east of the Mississippi, has 
tended to keep the pest down. Meanwhile prices are by many 
considered high enough for the time being. They are $35 to 
$40 a bale higher than a year ago. Also, it is pointed out 
that 22 cents discounted the last crop of 8,000,000 bales. 
Crop advices from India and Egypt are somewhat more fa- 
vorable. Some insist that there is a chance of a yield in 
Texas of 4,000,000 bales, and for the belt of something well 
over 12,000,000 bales. Latterly there has been a tendency to 
raise the estimates of the American crop. Finally, trade and 
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speculative interests have been disposed of late to go slow 
and watch developments rather than buy on an aggressive 
scale. 

On the other hand, however, cotton trade is on the eve of 
a usually critical period for the crop. The next three or four 
weeks may possibly see very grave injury by the weevil pest. 
A new crop of weevil is being hatched out. It usually is 
around July 20. The crop is also late. Of late big rains in 
the eastern belt, reports of increasing boll weevil, dry 
weather in Texas, a rather more favorable outlook for Eu- 
ropean politics, higher Liverpool cables, covering of shorts 
and more or less trade and general buying have combined to 
steady prices. Some look for a weevil scare within the next 
few weeks. Liverpool and Japanese trade interests are un- 
derstood to have bought here. 

To-day prices declined on strike news, indifferent cables 
from Liverpool, dulness in Manchester and week-end liqui- 
dation. Also, it is believed that private reports to be issued 
next week are likely to be more favorable. And there is a 
growing belief that the Government report on August 1 will 
also be more promising than the last. Georgia had heavy 
rains and also South Carolina, but elsewhere in the eastern 
belt the indications pointed to clearing weather. There is 
no doubt, however, that at some 19 stations in Texas it was 
very hot, i. e. 100 to 108 degrees, with practically no rain at 
all. This may help to keep down the weevil, but it does not 
promote growth in the part of the State where rain is needed. 
Yet, in the main, it is believed that the crop has improved 
recently and final prices show a decline for the week of 28 
to 54 points, 1923 deliveries showing the most strength. Some 
large interests have sold October and December and bought 
March, causing a noticeable narrowing of the differences. 
Spot cotton closed at 22.10c. for middling uplands, a decline 
for the week of 55 points. 

The following averages of the differences between grades, 
as figured from the July 20 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on July 27. 


A a 1.8: on 
Strict good middling._......---- 1.38 on 
ae .94 on 
ne ae .54 on 
Stric low middling 

Low middling 

*Strict good ordinary... ...-....2.13 off 
a 3.03 off 
Strict zood mid. ‘‘yellow” tinged. .53 on 


*Middling ‘“‘yellow”’ tinged 1.55 off 
*Strictlow mid. “yellow” tinged. _2.28 off 
*Low middling “yellow” tinged__3.10 off 
Good middling “yellow” stained_1.23 off 
*Strict mid. “yellow” stained. _..2.10 off 
*Middling “yellow” stained --_-. 2.95 off 
*Good middling “blue’’ stained__1.40 off 
*Strict middling “‘blue’”’ stained. _.2.20 off 
*Middling ‘‘blue”’ stained. _----- 3.03 off 
Good middling ‘‘yellow”’ tinged.._ .03 on *These ten grades are not deliverable 
Strict middling “yellow” tinged__ .54 off) upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 15 to July 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling eslands i a i 299.65 22.20 22.20 22.50 22.50 22.10 


NEW YORK QUOTATIONS FOR 32_YEARS. 
The quotations for middling upland at New York on 
July 21 for each of the past 32 years have been as follows: 


.}1914 ___._13.25c. | 1906 11.00c.| 1898 
12.40c. 








ic. | 1900 
.95c. | 1899 
MARKET AND SALES AT NEW YORK. 


| 


By - é 
arket 


“* 





Futures SALES. 
Market 


Closed. 





Closed. 


Spot. | Contr't.| Total. 








Saturday - - - 
Monday --. 
Tuesday --. 
Wednesday. 


Quiet, unchanged. 
Quiet, 45 pts. dec-. 
Quiet, unchanged -. 
Quiet, 30 pts. adv- - an 
Thursday ._|Quiet, unchanged __|Rarely steady -. 
Friday Quiet, 40 pts. dec. _| Barely steady--_ 


ee i 


Very steady- 
Steady. --- -- 
| ees 
Steady - - - -- 























3,100 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

wey bnew a ieee | 
Monday ,| Tuesday ,\ Wed’ day ,| Thursd’y,| Friday, 
July 17.| July 18.| July 19. | July 20. | July 21. 











Saturday, 
July 15. 
J uly— | 
Range —_— 21.94-f22/21 .75-f04/ 22 .12-.27|22.18-.42)21 98f.23): 
Closing ....|22.38 21.94 —/21.96 —j22.26 — (22.28 —/21.82 
August— 
Range 
Closing _..-. 
September— 
Range 
Closing _..- 
October— 








RAE andes om on ae Ce Spoeee 
22.49 —|22.00 —|; 22.30 —/|22.34 


i Se Se ae 
22.00 —|22.15 —|22.32 —|22.: 


22.55 














|22 .32-.60|21.87-37|21 .95-f23/22.21-.49 22.30-.54/21 .92/.36): 
Closing - - - ~|22.46-.49|21.98-.99|22.15-.17|22.36-.38)|22.38-.40/21.92-.94 
November— | 

—— —| 21.98 —!22.26 —! 
Closing -._.|22.38 —/21.91 —|22.10 —|22.29 
December— 


—|22.17 —|: 
—|21.92 — 


22 .23-.45/21.78-£25/21.82-f10 22.06-.38 22.20-.44|21.89/.30 ; 
Closing -- ~~ /|22.30-.34 21.85-.87|22.03-.04 22.22-.23'22.32-.34|21 .29-.92 
January— | | 

Range 21.92-f15 21 .55-.92/21.57-.85/21.84-S10 22.00-.22/9) .74f.11)}: 

Closing -...|22.00 —/21.60 —|21.81 —/22.00 —/22.14 —|91'75-.77 
February— | | 

Range —_—— — — — I— — —}- 

Closing -.../21.95 —/21.55 —|21.76 —|21.95 —/22.12 —\o).73 — 
M arch— | | 

21.84-f02/21.50-.83/21.55-.80 21.76-/02 21 -88-/20/ 21.71.11): 

Closing -..-|21.90 — /21.50-.55|21.72-.75 21.90-.93 22.10 —/21.7; — 
A prit— 

Range 

Closing -.-.- 
May— 

Range 21.61-.73 21.34-.57/21.45-.70 21.65-.80 21.74-/03 |: 21.34/. 

Closing ___.'21.65 — 21.40-.45'21.57 — 21.73 — 21.95 — ae sung ten 


J 22c. 


-__—_ -- —_—, 


—| 22.36 


eS Sk Ce 








21.77 —|21.45 —|21.64 — 21.81 —)}22.00 —l21.64 — 














> 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
weil as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

July 21— 1921. 


Stock at Liverpool 854,000 1,099,000 
Stock at London 2,000 
Stock at Manchester 89,000 


1,190,000 
26,000 


1920. 
988 


12,000 
127.000 


1919. 
58 





Total Great Britain 
Stock at Hamburg ss 
i wena 
Stock at Havre 
Stock at Rotterdam. 
Stock at Barcelona 
Stock at Genoa. _. am 
Stock at Ghent____-_-_.- 
Stock at Antwerp 





Total Continental stocks 





Total European stocks ----_--_--1,390,000 
India cotton afloat for Europe... 83.000 
American cotton afloat for Europe 

Egypt. Brazil, &c.,afloat for Eur’e 

Stoc 

Stock in Bombay, India- -- -- 

Stock in U. 8S. porte._.....--.-. 

Stock in U. 8S. interior towns- -_-_. 

U. 8. exports to-day 


1,748,000 
37,000 
351,263 
0,000 


‘ 


10,263 


Totai visible supply - -- -- 3,854,123 6,248,327 5,064,479 4,850,213 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock___....---- bales. 494,000 672,000 
45,000 111,000 


Manchester stock. .._....---.--- 
Continental stock._._.......... 386.000 000 =407,000 
American afloat for Europe..__.. 262.000 351,26: 150,148 
U. 8S. port stocks. -_-_-_.. 5: : 25 810,159 
U. 8. interior stocks 894,410 

10,762 


U. 8S. exports to-day-.- .- 








OE Eee ee SO, 
East Indian, Brazil, &c.— 
Liverpool stock. .........--. -. 360,000 ae He 
2 


TS AIR ETE ee ‘ 
Manchester stock 21,000 17,000 
84,000 86,000 


Continental stock.........-..-.- : 
India afloat for Europe___...... 83,000 37,000 
40,000 


Egypt, Brazil, &c., afloat_._.... 70,000 
Stock in Alexandria, Egypt_.... 227.000 268,000 
Stock in Bombay, India 802.000 1.189.000 

1,687,000 2,011,000 


2,167,123 4,207,327 ; 


Total visible supply __-___----3,854.123 6,248,327 5. 
Middling uplands, Liverpool - - - 13.60d. &.28d. 
Middling uplands, New York -.- 22.10c. 
Egypt, good sakel, Liverpool - _. 22.00d. 
Peruvian, rough good, Liverpool. 14.50d. 10.50d. 
Broach fine, Liverpool. ---- -- oon ana 8.15d. 

Tinnevelly, good, Liverpool 12.70d. 8.65d. 
Continental imports for past week have hb bales. 

The above figures for 1922 show a decrease from last week 
of 560,561 bales, a loss of 4,394,204 bales from 1921, a de- 
cline of 1,210,356 bales from 1920 and a falling off of 996, 
590 bales from 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


4,207,327 ; 


a 

a. eo 2S 
ERSRSANS S 
SS3335 3 

~J] 

© 





Total East India, &c 
Total American 











12.75c. 
18.00d. 








Movement to July 21 1922. Morement to July 22 1921. 


9 








Towns. Recetpts. Ship- | Stocks | 

ments.| July 

Week.;| 21. | Week. Season. 
497, 1,648! 492) 23,355 

600, ee 

182 251 

198 


Recetpts. Ship 
ments . 


Week. 
256 


Stocks 
July 
22. 


5,284 
4,383 
413) 26,877 
376| 15,256 
31,654 1,667| 7,037 
185,273 3,715) 56,128 
138 004 T2871 776 | 9301 °4'906 
98 692 2,701 
237,377 3,547] : 
396 ,302 6,672 
64,718) 1,678 
38.395) 644 
31,284! 300 
62,613 ‘000 506 1,000 
20.774 _... 34 
134,432 3,138 
91.837 300 
34.146 432 
32.346 Riser 
27,153) | 3,029 

30,753 B3| 4.7 eile 
836,715, | 14.781\ 11,789 
12088 9.145 








Week. 


Ala., Birming’m 232 
Eufaula 437 
Montgomery. 31 

l 


3 
Ark., Helena... 34 
Little Rock _- 752 
Pine Bluff-__- 846 
Ga., Albany.-. 


Season. 


32,616 

7,172 
48,858) 
41,646 












































La., Shreveport 

Miss.,Columb 
Cc larksdale.. 
Greenwood - - 
Meridian. __- 
Natchez_a-_-__- 
Vicksburg - - 
Yazoo City_- 

Mo., St. Louis. 





~-—<-- 


9, 100 
13,215 
516 

18 
1,836 
645 








14,986 
83 ,566 
62,001) 
65,363) ode 
187,233) 2,715 
Greenwood - - 14,483) | ,»880) 480 
Tenn., Memphis 947,104 : ‘ : , 12,708 
Nashville. - - 179 460) 92 





Okla., Altus... 
Chickasha - - . 
Oklahoma -.. 

S.C., Greenville 


1,161) 
788) 


Texas, Abilene. 81,179 
Brenham... 14,234 
Austin _D__.- 29,370 

170,095 


594 
71 


1,640 











Honey Grove 
Houston... . 





_..-| 21,068) _.-.-|| 21,100, <...| 3,200 
5. 47,335, 35,626 2,998,910, 54,364.218.363 
25) 1,857) 405) 104,934! 


: 953, 7,596 
San Antonio- 230) 189} ..--| 48,995, ___- 760 
Fort Worth - 172, 67,870 3,022 744 135,710, 3,300) 15,534 


36.460 7,189,235 62.123 433,178' 72,265'7,466,085 1214541157547 
a Last year’s figures Hugo, Okla. 








Total, 41 towns 





b Last year’s figures Clarksville, Tex. 


The above total show that the interior stocks have de- 
creased during the week 25,661 bales and are to-night 724,389 
bales less than at the same period last year. The receipts at 
all towns have been 35,805 bales less than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1921-22 1920-21 

Since Since 
Aug. 1. Week. Aug. 1. 
13,215 


2,082 

&9 

1,043 

Virginia points 6,218 

other routes, 451 ‘485 28.619 

2,006,708 51,266 
171,050 
29,264 
397 ,098 


597 412 


July 21— 
Shipped— 











Total gross overland 

Deduct Shi 

Overland to N. Y., Boston, &c-_-- 
Between interior towns 


1,927,083 
143,638 
49,651 
316,653 
509,942 
43.984 1,417,141 


409 
49 











Total to be deducted 
Leaving total net overland * 








* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 11,563 bales, against 43,984 bales for tae week last 
year, and that for the season to date the ageregate net over- 
land exhibits a decrease from a year ago of 7,845 bales. 


1921-22 1920-21 
Since ge 
Aug. 1. Week. Aug. 1. 
6,050 .078 8,434 6,614, 699 
1,409,196 43.984 1 ‘417. 141 
3,635,000 73,000 3.063.000 


11,094,274 215,418 11,094,840 
*683,591 *49,189 7,606 


166,229 
10,410,683 11,392,446 


2,217,337 17,285 2,031,531 


a These figures are consumption; 





In Sight and Spinners’ 
Takings. 
Receipts at ports to July 21 
Net overland to July 21 11.5 
Southern coneunapthon to July 21.a 91,000 


Total marketed ; 
Interior stocks in excess *25,661 


Came into sight during week_ _. 108,599 
Total in sight July 21 


Nor. spinners’ takings to July 21... 23,229 




















* Decrease during week and season. 
takings not available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1920—July 23 81,424 | 1919-20—Juiy 23__._-_-._- 12,140, 345 
1919—July 25 124,837 | 1918-19—July 25 11,468,935 
1918—July 26 92.787 |1917-18—July 26 12.103.715 


WEATHER REPORTS BY TELEGRAPH.—Reports to us 
by telegraph from the South this evening denote that tem- 
peratures have averaged near normal in all districts, with 
showers light everywhere east and west of the Mississippi 
except that in central and eastern Oklahoma there have been 
moderate to heavy rains. Prospective damage from weevil 
is diminishing with the prevalence of dry, and in some sec- 
tions, hot weather. 

Texas.—Cotton has made fairly good to very good prog- 
ress except that where the planting was late rather slow 
headway is being made. Damage by weevil has been checked, 
due to dry weather. 

Mobile.—There have been scattered showers daily and one 
day of heavy rain in the interior. As a result, the crop is 
doing nicely. Few bolls are reported as having opened as 
yet. There has been little complaint about weevil. 


Rain. Rainfall. Thermometer 
0.72 in. low 70 

dry low 70 

low 70 
low 74 
low 76 
low 68 
low 66 
low 60 
low 61 
low 69 
low 71 
low 66 
low 68 
low 67 
low 70 
low 72 
low 68 
low 67 
low 63 
low 69 
low 67 
low 67 
low 69 
low 69 
low 67 
low 70 
low 68 
low 68 
low 65 
low 65 
low 69 
low 70 
low 71 
low 63 
low 70 
low 67 
low 67 
low 70 
low 72 
low 67 
low 70 
low 71 
low 67 
low 70 
low 69 
low 69 
low 69 
low 70 








Galveston, Texas 
Abilene 


Brownsville 
Corpus Christi 
Dallas 
Henrietta 


ulin 
i atalalaaaia atta days 
Palestine 


mean 84 
mean 84 
mean _. 
mean 80 
mean 82 
mean 84 
mean 84 
mean 82 
mean 81 
mean 81 
mean 80) 
mean &] 
mean 82 
mean 79 
mean 8! ) 
mean 8] 
mean &0 
mean 84 
mean 79 
mean &f) 
mean 77 
mean 81 
mean 79 
mean 78 
mean 82 
mean 2 
mean 81 
mean K2 
mean 
mean 77 
mean 8) 
mean 1] 
mean 77 
mean 81 
mean 3 
Dyersburg, Tenn-----.--.--- 1 day th89 low 67 mean &7 
Memphis 1 day high 90 low 70 mean 80 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


CO PROK ONG Cr 


6 OSSOSNS KOS OSS S 
tI MOD HK 
SERBEESS 


Weatherford 
Ardmore, Okla 
a es. 


I ; £ 
Oklahoma City 
Brinkley, Ark 


Little Rock ; 
a el ae 3 days 
Alexandria, La_------- _...-5 days 


Dis WwWAHKOwWUNAISCABL 
Di Seas OWN Ab 
= = 5 :: >. > > > >. t >. > > > 


‘SSSSSCSSSSE SS 
> . . 


Colum bus 
Charleston, 8. C...........-5 days 


ISN NOL DCT 
SSEPSESE 


SONIDO OD 


July + Fad 


July 241931. 
eet. 
New Orleans Above zero of gauge. 6.1 
Memphis Above zero of gauge- ; 0 
Nashville__._........-Above zero of gauge- 4 0: 
Shreveport Above zero of gauge. . 4. 
See ee Above zero of gauge. 3.% 2 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Closing Quotations for Middling Cotton on— 


Saturday.| Monday.| Tuesday. .| Thursd’y. 


22.65 22. Ct 
22.25 


21.75 
22.16 
22.25 
22.50 
22.50 
22.50 
22.60 
22.25 
22.15 
22.15 


NEW ORLEANS CONTRACT MARKET. 


Saturday, 
July 15. 


Week ending 
July 21. 


Galveston 
New Orleans --- 





Friday. 
22.50 








Savannah 


39. 83 
22.50 
23.00 
22.50 


Augusta 
Memphis 
H ouston 























Monday, 
July 17. 


Tuesday, 
July 18. 


22.27 bid 21.88-21.93/22.09-22.14 
.-|22.07 bid 21.53 


Wednesday, 


Thursday, | Friday, 
July 19. 


July 20. July 21. 


22 .28-22 .31/22.25-22.35/21.95-22.06 
bid|}21.74 bidi21.91 bidj21.91 bid|21.45_ bid 
October-_ _|21.92-21.95 21.48-21.51/21.69-21.71/21.87-21.89/21.86-21.88|21 .45-21.48 
December_/21.74-21.75 21.31-21.34/21.54-21.57|21.71-21.73/21.78-21.81/21 .40-21.43: 
January __|21.54 21.21-21.24/21.36 ——/21.58 ——/21.68 ——/21.39 —— 
March_ -__ _|21.34-21.39 21.04 ——|21.24-21 .26|21.45-21 .48|21.54-21.58/21 .290 —— 
| 21.10 bid 20.84 bidj21.02 bid/21.23 bid/21.32-21.35|20.98 bid 


Quiet Steady Steady Quiet Quiet 
Steady Steady Steady Steady Steady 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
eae 











Tone— 


Spot __. 
Options. 





Steady 
Steady 




















| 


Recetpts at Ports. | 
'1921-22/1920-21|1919-20 


Week | 


ae Stocks at Intertor Towns. Recetpts from Planiations 
nding 


1921-22 | 1920-21 | 1919-20 921-2aj1090-21 1919-20. 


i | 
965,883'1,545,200/1,130, 441 51,484/109,731 
898.218 1.543.401|1.100,890 56.348 136.247 
838/360 /1.519.72911.076.708| 47.588\107 874 
782,196 1,496,657 1,066 410 53.109) 96:78 


715, 192 1,456 ,790/1,044, 433 46,444, 76,936 
66,798|1.423,858|1,025,745| 45. 767 76,727| 20,589 
16__| 70,575,113,556 627.463 1,374,665,1,011,260| 31,240) 64,363| 15,666 
23__-| 75.711100,160| 23,204, 588,332'1,339.017, (988.406! 36, oo 64,512) 350 
30__| 72,514|103,323| 27,337| 540, 737/1,292,856) 970, 557| 24 919 57,162, 9,488 


July | | 
7_.| 56.184'100,186| 24,959| 498,93511,240,354 957.4971 14,382) 47, esd 11,899: 
1,468 50,357) 


14.., 41,564) 83,955) 23,481) 458,839)1,206,736; 933,790) 

21__ 31.697 98.434 27/2071 433.178.157.547! 894.410 6.036 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1921 are 5,269,363 bales; 
in 1920-21 were 6,912,305 “bales, and in 1919- 20 were 
6,884,372 bales. (2) That although the receipts at the 
outports the past week were 31,697 bales, the actual move- 
ment from plantations was 6,036 bales, the difference b. ing 
taken from stocks at interior towns. Last year receipts from 
the plantations for the week were 50,357 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 








94,458 133 ,247 
.|124,013)138,041 
.|106 ,558/131,551 
-|109,273,119,852) 46 


.|113,448)116,803 
_| 94,570 109,659 


38,846 





























Cotton Takings. 


1921-22. 
Week and Season. 


Week. 


1920-21. 
Week. 





Season. 





Visible supply July 14 

Visible supply Aug. 

American in sight to July 21_--_- 
Bombay receipts to July 20_--- 
Other India s al ts to July 20 
Alexandria receipts to July 19_- 
Other supply to July 19 * 


166,229 
85,00 


2,000 
10,000 
b4, 000, b368,000 10,000 


4,349,283 21,236,933 6,609,651|20,393,703 
3,854,123) 3,854,123 6.248,327| 6,248,327 


495,160/17 382,810 361,324|14,145,376 
Of which American 245,160\12,317,790 239,324)10,170,376 
Of which other 250, 000: 5,056, ‘020 122,000) 3,975,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,635,000 bales in 1921-22 and 3,063,000 bales in 1920-21 
—takings not being available—and the aggregate amounts taken by 
Northern and foreign spinners 13,727,810 bales in 1921-22 and 11,082, 376 


bales in 1920-21, of which 8,662,790 bales and 7,107,376 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, for three years, have been as follows: 





Total supply 
Deduct— 
Visible supply July 21 








Total takings to July 21_a__-_-_- 














1921-22. 


a 


1919-20. 





July 20. 
Receipts at— 





1920-21. | 
| 


Since 
Aug. 1. 


| Since 


| Weel. | Aug. 1. 


50,000!3,417,000| 67,000 ee i 28.000!3,.480,000 


Since 
Week. | Aug. 1. | Week. 


Bombay . 











For ihe Week. | Since A ug. 1. 





———.--- - — 





Contt- Japan & 
nent. China. | Total. 


—_——-—— + Oo Or” 





| Great 
Britain 


Erports. | Comi- |Japan& 


| nent. | China. 


Great 
Britain. 


Total. | 











Bombay-—— | 
1921-22 -- 
1920-21. 
1919-20 

Other India — 


| | 
7,000, 87,000 101,000) 
6,000, 13,000, 19,000) 
5,000 -.. 5,000 
1,000 
1,000 
5,000 


44,000. 
22,000 
79,000 


12,000 
1,000} 23,000 
2,000 10,000, 59,000 


—— 


523.000 1,820,000.2,387,000 
468,000 1,203 ,000\1,723,000 
489,000 1,669, 000.2, 237,000 


218,000, 18,000 
188,000, 41,000 
2i1 000 242,000 


1919-20. 3, 600 


Total all— | 
1921-22. 
1920-21... 
1919-20. _' 











741, RS 838,000 
686 ,000)1,244,0 
700,000'1,911, 


87,000! 102,000 
13,000) 20,000 
2'000) 15,000 


8,000 
7,000: 
3,000, 10,000 


56,000 
45,000 
138,000 

















2,749,000 ; 
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———— 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week's receipts of 
17,000 bales. Exports from all India ports record a gain of 
82,000 bales during the week, and since Aug. 1 show an in- 
crease of 660,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—-We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





(| 


| 1920-21. 


Alezandria, Egypt. | 1921-22. 1919-20. 
July i9. : 


uly 





1] 
35,000 || 
5.460.665 


52,399 
4,725,709 





1,346 
5,646,134 





Since 
.\| Week.\Aug. 1. 


5|| 1,512/249,632 


Since || Since 
Week.|Aug. 1.|| Week. 


—— a 


Exports (bales) — 





oo ee ee 


To Liverpool |. .1176.041)| 
To Manchest d Yad i 1804 462|| 2.564 140,004 
To Continent and India_; 5, 231,317 | 2. , 
To America | Or -1176.276]| | ”"790|288:625 
Total exports 12.000'740.674!| 2,.503/400,792!' 4,866'823,807 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for tae week were 
35,000 cantars and the foreign shipments 12,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is quiet. Stocks of goods are ac- 
cumulating. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


| 
1921-22. | 


| 8% bbs. Shirt- | Corn 
| ings, Common | Mi. 
fo Pinest. Upl's 


celal 





~——-— 
-~-—<- 


2,503 


























1920-21. 
8 lbs. Shiri- 





S 
RS 
S 
eg 








a 
a 
NINN CNNNN SIS 
cow woooco So: 


d. 
11.98 
11.69 
12.03 
12.30 
12.78 
13.59 
13.08 


13.50 
21% 13.65 
2141160 @ 13.60! 17 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past weex have 
reached 96,434 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
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Bales. 
2,468 


Morristown, 1,686...July 20—Susquehanna, 1,77 
To —< y+ —ageeed 14—Carenco, 1,152...July 15—Cabo Or- 1.673 
te , 02 ; 
To Kobe—July 17—Knight Templar, 5,000 5,000 
To Havre—July 14—Eglantier, 1, 1,404 
To Rotterdam—July 19—Eastern Dawn, 200 200 
To Japan—July 18—Satsuma, 463.--.....--..-.-.------------ 463 
GALVESTON—To Liverpool—July 15—West Totant, 3,977--- 
July 19—Architect, 13,337 f 17,314 
To Manchester—July 15—West Totant, 1,473 1,473 
To Havre—July 15—Elkhorn, 6,342 6,342 
To Antwerp—July 15—Elkhorn, 300.-..-.-..-.---- sie hesopecuteca naa | 
To Ghent—July 15—Elkhorn, 577 | 
To Bremen—July 15—Brave Coeur, 6,850; Glucksburg, 3,932- 
To Hamburge—July 15—Glucksburg, 1,250 
To Barcelona—July 16—Conde Wifredc 
To Genoa—July 18—Dora Baltea, 4,451 
NEW ORLEANS—To Hamburg—July 14—Deurschfeld, 500 
To Liverpool—July 15—Duquesne, 2,130...July 17—Asian, 
6,880__.July 21—Severnmede, 431 
To Manchester—July 15—Duquesne, 1,901 
To Rotterdam—July 17—Saguache, 381 
To Havre—July 18—La Perouse, 1,349 
To Genoa—July 20—Erdely, 276 
To Bremen—July 20—Cliffwood, 96........_...-.--__----- 
To Barcelona—July 21—-Conde Wifredo, 790 
NORFOLK—To Japan—July 15—Slavic Prince, 2,350 
SAVANNAH—To Japan—July 14—Chickasaw City, 
weJuly 18—Yone Maru, 8,000 
BALTIMORE—To Bremen—June 30—Chappaqua, 106 
To Genoa—June 30—Sinsinawa, 450__.___-_- PET TAS 5 
BOSTON—To Liverpool—July 8—Assyria, 197 
To Antwerp—July 12—Michigan, 62 
BRUNSWICK—To Liverpool—July 18—Bolivian, 682._._____-- 
MOBILE—To Liverpool—July 15—Wildwood, 1,468 
To Manchester—July 15—Wildwood, 357-. 
PHILADELPHIA—To Liverpool—July 1—Median, 20 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Lnc., are 
as follows, quotations being in cents per pound: 


Stand- High Stand- 
. ard. Denstiy. ard. 
.40c. . 0c, 656 
.40c. 2c. .42K0. 
350. .42%c. 
50c. .65¢. 
756. .90¢. 
40c. .55c. 
. 07 4C. 50c. .65c. 
Christiania . - 60c. | ..' .50¢ 65c. 


LiVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


July 7. July 14. ah | 21. 
45,000 37.000 32,000 
17.000 


High Stand 


ara. 
Bombay .. .55¢. .65c. 
Viadivost’k __.. pal a 
Gothenb’g. .50e. .65c. 
Bremen... 22c. .350 
Hamburg . .22}2¢. .35c. 
Piraeus. . . 


60c. .75e. 
Salonica... .60c. .75c. 


. 42Ke. 
. 07%. 





Sales of the week 
Of which American 


~—--—- < 


Total imports... .-- 
Of which American 
Amount afloat 
Of which American._.____. =f 


3,462 - 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Friday. 


Saturday . | Monday. | Tuesday. | wednesday. 


Thursday. 


A fair 
business 
doing. 


13.55 
8,000 
Quiet, 
4 points 
advance. 
Steady, 


6@9 pts. 
advance. 








Market, 
12:15 
P.M. 


Mid.Upl'ds 


Afair | A 
business Quiet. hardening 
doing. tendency. 


13.53 13.50 
8,090 6,000 7,000 
Quiet, | Steady, , Quiet but 
8@10 pts. |15@22 pts. steady, 4@ 
decline. decline. (5 pts. adv. 
Market, | Quiet, Steady, Quiet, 
4 


‘ 10@12 pts.| 1@7 pts. | 3@6 pts. 
P.M. | decline. ‘| decline. advance. 


Quiet. 


13.29 13.60 


5,000 
Quiet, 


1@6 pts. 
advance. 


HOLIDAY 





Futures. 
Market 
opened 





Quiet, 
1@10 pts. 
advance. 














Prices of futures at Liverpool for each day are given below: 





Sat. Mon. Tues. | Wed. | Thurs. Fri. 


12%| 12% mei 4:00, 12%) 4:00| 12%) 4:00 12%) 4:00 cepts 











July 15 
to 
July 21. |p. m.jip. m./p. m./p. m.j/p. m.|p. m.|p. m.ip. m.'p. m.ip. m.ip. m./p. m. 





d.{da.|4.|4.| 4. | 4. | 4. 
13.13)13.10|12.89/13.06)13.10/13.11 
12.95/12.92|12.71|12.89 1293112 94 
12.80/12.78)12.56/12.71/12.76|12.77 
12.67/12 .64/12.42/12.58112.62112.63 
12.55|12.52|12.31/12.49,12.53 
(12.44/12 42/12 21/12.37|12.41 
'12.33|12.31|12.11|12.27/12.31 
12.27|12.25|12.06)12.22|12.27 
12.21/12.18112.01/12.17|12.22 
12.14 12.12/11.95)12.10/12.14 
12.08 12.06|11.89,12.03/12.07\12. 
12.02 12.01'11.83 11.97'12.01 12. 


_ — 


d. i d. 
13.20:13.11 
13.03 12.93 
12.84 12.74 
12.70 12.59 
12.6112.52 
12.52:12.44 
12.43|12.35 
12.38112.31 
12.34/12.27 
12.28)12.21 
12.23/12.16 
12.1812.11 








HOLI- 
DAY 























— 


BREADSTUFFS. 


Friday Night, July 21 1922. 

Flour trade has kept within narrow limits, owing largely 
to the sharp declines at times in wheat. Last Monday cash 
wheat fell nearly 4 cents at Minneapolis. That cooled the 
ardor of any who may have been disnosed to buy for forward 
delivery. Yet it is true that the railroad strike has at times 
made buyers uneasy. Stocks are by no means heavy. What 
if supplies were seriously interrupted? That was a contin- 
gency that might well make buyers nervous. Still, as a rule, 
they have stuck to their policy of buying in small lots, even 
if as a precaution in somewhat larger volume than previously 
and much of the business was for prompt shipment. Evi- 
dently not a few buyers need to replenish supplies. Buying 
of spring wheat flour is restricted by what are regarded as 
the high prices demanded, especially as spring crop reports 
are more favorable. 

Later in the week the West reported some increase in the 
trade in flour. 

Wheat advanced slightly early in the week, but later on 
declined with some intimations that there might be an early 
ending of the railroad strike. But on Thursday there was a 
rally when the strike news seemed less favorable. <A pro- 
longed railroad strike would cause a scarcity in centres of 
distribution and would therefore tend to put up prices to 
home and foreign buyers. But on the whole the feeling has 
been rather optimistic as regards the railroad strike. Be- 
sides, the weather has been favorabie in the spring wheat 
belt. That of itself naturally tended to cause lower prices. 
There is less said about rust. In fact, it has almost been dis- 
missed from consideration. Hedging sales have increased 
somewhat, although it is true that cash wheat has been on 
the whole rather scarce and noticeably firm at times. The 
best grades of milling wheat at the Northwest advanced on 
Wednesday, although futures at Chicago then dropped 1 to 
2c. and Minneapolis and Winnipeg futures fell about 1c. 
At the same time exporters have done a fair business. On 
the 19th inst. half a million bushels were reported sold, 
mostly to England and Italy. On the 18th inst. 400,000 bush- 
els were sold, and on the 17th about 1,000,000 bushels, includ- 
ing Manitoba or new crop Durum, as well as cash wheat for 
prompt shipment from the Gulf. On the 17th inst., indeed, 
Liverpool advanced 1d. to 2%4d., the latter on July. It is 
worthy of remark, too. that the American visible supply last 
week decreased 1,336,000 bushels, whereas in the same week 
last year there was an increase of 3,954,000 bushels. Here 
is a difference of some 5,280,000 bushels. The total visible is 
now 15,543,000 bushels, against 12,849,000 bushels a year 
ago. It is believed that Europe will be a good buyer of 
American grain during the present season. 

On the 20th inst. there was a sharp export demand and the 
sales were estimated at 1,500,000 to 2,000,000 bushels, mostly 
new crop Durum for forward delivery. Yet there was con- 
siderable hard wheat also taken for foreign markets as well 
as not a little red wheat and more or less Manitoba. A wet 
harvest and the railroad strike have held up the winter 
wheat crop movement. That may mean a rush of supplies 
of both winter and spring wheat later on, with lower prices, 
when it comes. That remains to be seen. Meanwhile the 
weather has latterly been favorable for threshing. The 
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weather at the Northwest has also been good. Spring wheat 
crop accounts are cheerful. England and Italy have been 
the largest buyers. 

The exportable surplus of the United States and Canada 
this season is estimated at 485,000,000 bushels. With Argen- 
tina, Australia and India, the world’s exportable surplus 
will be 670,000,000 bushels. The import requirements of 
Europe last season were about 640,000,000 bushels. 

Advices to the Department of Commerce say it is antici- 
pated that the wheat crop of Europe will be smaller than it 
was last year and that the imports of wheat will conse- 
quently be increased. 

The Legislatures of the Provinces of Saskatchewan and 
Alberta will be called shortly to deal jointly with establish- 
ing a wheat board for the two Provinces for this season’s 
crops. 

In India the monsoon continues satisfactory and is extend- 
ing towards the Northwest. In Prussia an official report 
for July put the condition of wheat at slightly below aver- 
age. Unfavorable weather has prevailed in the United King- 
dom of late and the low temperatures are delaying ripening. 
In France, also, cool weather is retarding wheat harvest. 

To-day it was said that 1,000,000 bushels more were taken 
for export. Receipts were light at primary points, that is 
only about half as large as a year ago. This with a steady 
demand for cash wheat for both home and European account 
tended to brace up prices. But on the advance offerings in- 
creased, and prices reacted 1% to 2c. from the early top. 
Final prices were 244 to 3c. lower than a week ago. Chicago 
to-day reported charters of 2,000,000 bushels of grain for 
Buffalo and Montreal. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SS aa cts_131% 130 130 130 129 129 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator - ----- cts_115% 114% 114% 112% 112% 113 
September delivery in elevator_...114% 111% 112% 111 112% 110% 
December delivery in elevator -_- _-- 116% 114% 114% 113% 113% 112 


Indian corn, like other grain, declined, especially as the 
weather has been favorable for the growing crop. Yet cash 
corn has been in the main pretty steady, with a small crop 
movement. The visible supply in the United States de- 
creased last week 2,645,000 bushels, against 1,796,000 in the 
Same week last year and the total is now down to 26,074,000 
bushels, against 20,571,000 a year ago. Exporters, too, on 
Monday took 300,000 bushels. But when wheat fell those 
who were “long” of corn sold freely and early in the week 
prices gave way about lc. 

To-day prices advanced at first, but reacted with wheat 
later on. The crop movement is larger than that of a year 
ago. Export demand of late has been quiet here, although 
the West reported liberal sales. Owing to the favorable 
weather for the crop people are inclined to look for lower 
prices. There is, therefore, no aggressive general buying. 
The ending to-day, however, was «ec. higher on July than a 
week ago and only %c. lower than then on September. Ex- 
port sales to-day were said to have been 1,000,000 bushels, 
and liberal on the 20th inst. 


DAILY CLOSING ne oe CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 

ee hs, intake pean adie a cts. 82 81 80% 81 83% 81% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 

July delivery in elevator.______cts. 62% 6 63 3 62% 
September delivery in elevator._._._. 64% 63% 63% 64% 64% 64% 
December delivery in elevator.... 63% 61% 61% 61% 61% 61% 


Oats declined with other grain. They showed no particu- 
lar feature. Trade was quiet and speculation sluggish. 
True, July at one time was quite firm because of a fear of a 
delay in the crop movement due to the railroad strike. Yet 
the supply here is large enough to meet the ordinary demand, 
which is all that has prevailed. Shorts have been the chief 
buyers. On the other hand, the American visible supply de- 
creased last week 1,210,000 bushels, against 350.000 last 
year. The total is now 41,190,000 bushels, against 35,372 a 
year ago. 

Chicago reported the first arrival of new oats on the 20th 
inst. Stocks of old oats on hand are liberal, considering the 
demand. And before long offerings will increase of the new 
crop. Under the circumstances there is not much business 
being done, and the market lacks features of striking inter- 
est. To-day prices declined, with trade dull and other grain 
reacting after an early advance. Closing prices are 1% to 
2c. lower than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

: Sat. Mon. Tues. Wed. Thurs. Fri. 
San, B Goan caéchsscsscoues. cts. 47% 47% 47% 47% 47 47 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator. ____- cts. 34% 34% 34% 34% 33% 32% 
September delivery in elevator__.. 37% 36% 36% 35% 35% 34% 
December delivery in elevator.__._ 40% 39% 39% 39 39 37% 


Rye declined with wheat and also because of favorable 
crop news. It looks now as though the crop will be large. 
The visible supply in the United States decreased last week 
228,000 bushels, as against an increase in the same week last 
year of 117,000 bushels. The total is now 967,000 bushels, 
against 478,000 a year ago. 

To-day prices advanced at first, but reacted with other 
grain later. Of late there has been a fair business in rye 
for home account, and, it was said, a moderate trade for ex- 
port, though this was not fully confirmed. Closing prices 








—_—_ 4 


show some decline for the week. There have been no strik- 
ing developments during the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator... --- cts. 8&4 38% 83% 83% 82 $134 
September delivery in elevator.._.. 8244 81% 81% 815% 84% 83% 
The following are closing quotations: 
GRAIN. 
Wheat— | Oats— 
OD eee ‘ $1 29 Ph Pee cenadne st 47 
No. 2 hard winter. Gees |. Bee © Wee wocuccca 46 
Corn— | Barley— 
No. 2 yellow ......- 81% a Nominal 
Rye—No. 2 _.......-- Cas. 4. : Se Coocdantaness 75@78 
FLOUR. 


Spring patents_______- $7 60@$8 00 

inter straights, soft.. 5 50@ 575 
Hard winter straights... 6 25@ 675 
First spring clears. —- 6 25@ 675 


mf | paewnd Bi peadenpes barley: 
i i a | 
Nos. 2, 3 and 4 ri. 
Nos. 2-0 and 3 


5 25 
5 25@$5 50 
6 00 





i ci on 5 25@ 600 Nos. 4-0 and 5-0____- 

Corn goods, 100 Ibs.: Oats goods—Carload 
Yellow meal.... 1 82% 187% spot delivery........ 5 70@ 590 
Corn flour... ....- 185@ 187% 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 18.—Weather conditions in their relation to the crops 
are summarized as follows by the Department of Agriculture 
in its weekly weather bulletin issued on July 19: 


COTTON .—Cotton crop was favorably affected by weather in nearly all 
sections of the belt. Temperature averaged nearly normal in all districts 
with general light to moderate showers east of the Mississippi River and 
mostly light rainfall to the westward, except for moderate to heavy rains 
in central and eastern Oklahoma. Very good progress of the crop was 
reported from Carolinas, Tennessee, Arkansas and uisiana and also in 
Texas, except late planted which was mostly poor. 

The crop made excellent growth in Oklahoma where it was blooming 
and fruiting nicely in most sections. Progress was poor to fair in Missis- 
sippi and generally fair in Alabama and Georgia. Some shedding was 
r ported from southern Texas, but in general the crop was fruiting fairly 
wilin that State. 

Cotton was in very good condition in North Carolina except in the eastern 
portion, where it was still showing effect of previous wet weather. Im- 
provement in the condition of the crop was noted in South Carolina and 
Georgia, with bolls forming nicely in the latter State. Condition was gen- 
erally fair in Alabama except that it was poor in some southeastern sections; 
the plant was generally small but fruiting well. The crop was well culti- 
vated in Arkansas and was in fair to very good condition in the north and 
central portion but poor in the south. 

Its condition was generally fair in Oklahoma and rains from fair to excel- 
lent in southern and western Texas and generally fair elsewhere in that State. 

While temperatures were moderate in Oklahoma and Arkansas, a 
was somewhat deficient and there was considerable cloudy weather, whic 
favored increase of weevil activities, but insect damage was somewhat 
checked in Texas by dry weather. Weevils were appearing in increasing 
numbers in the more northeastern portion of the belt and continued numer- 
ous in the central and southeastern portion with much damage in some locals. 

CORN .—Corn improved during the week in most of the important corn- 
growing States, although late crop needed rain in much of Texas and_it 
deteriorated in parts of western Oklahoma due to lack of moisture. Its 
progress and condition were ype fair to excellent in central and eastern 
Oklahoma, and rapid growth continued in Kansas, where the crop was 
tasseling. It continues satisfactory progress and condition in Nebraska 
and South Dakota, where much was in tassel. The progress a nd condition 
of the crop were fairly good in lowa. ‘The condition of the early crop was 
excellent in Missouri, where it was in silk and tassel. The late crop made a 
variable growth in that State, but it was generally very good. Heavy 
damage occurred in the lowlands of the northwestern portion of Missouri 
during the flood of the previous week. 

Corn was benefi y showers in Illinois, but some fields in the South 
needed more rain. Growth and condition were very good to excellent in 
Indiana and Ohio. The early crop made satisfactory progress in Kentucky 
and Tennessee, while the late crop was very good in Kentucky except in 
the northeast, where rain was needed. There was a marked improvement 
in New York State, where light rainfall allowed for much needed cultivation. 
It was in excellent condition but weedy in Pennsylvania. ‘The late crop 
was rather spotted in the Southern States and rain was needed in some dis- 
tricts. The nights were rather cool for best growth in north central dis- 
tricts and the week was rather too cool for sweet corn in eastern New England. 

WHEAT .—The weather in general was favorable in the spring wheat 
belt, except in the more western portions. Showers were very beneficial 
in north central and southeastern Montana, but — wheat was further 
injured in the northwestern portion by lack of moisture, drying winds and 
an excess of sunshine. 

The cool weather was favorable in North Dakota, but considerable dam- 
age by a severe hail storm near the middle of the week occurred and much 
lodging resulted from high winds. ‘There were also some reports of black 
rust, but the crop was generally in excellent condition. ; 

The weather was generally favorable for the development of spring wheat 
in South Dakota, but the condition of the crop continued very uneven in 
Minnesota, though it was generally fair except in the central and central 
western counties where r on account of dry weather. In the more 
western portions of the belt, however, including Oregon and Idaho, and alse 
in the central Rocky Mountain districts, the crop was further injured by 
lack of moisture, seriously so in many localities. The cutting of spring 
yacet was begun in Illinois and some fields were ripe as far north as South 

akota. 

OATS.—The quality of early oats was reported as generally good in 
lowa, but with only fair yield, and the late crop was improved by the recent 
rains, although the high winds beat down many fields badly. The weather 
was generally favorable for this crop in the Lake region also and excellent 
progress was reported in the northeast. Threshing showed mostly dis- 
appointing results, however, in the Ohio Valley. Kice made satisfactory 
progress in west Gulf districts and was favored by warmer weather the latter 
part of the week in California. Flax was generally doing well in the north- 
ern Great Plains area with the early sown blooming in North Dakota. Kafir 
was reported in satisfactory condition in the lower Great Plains 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have heen: 





Barley. | Rye. 


Flour. | Wheat. | 


; 


Receipts at— | 


—— ee - a ~~ oe 


boils. 196108.\bush. 60 los bush. 56 Lbs. \bush. 32 iLs.\bus.sS8lis.\bush SGlbs. 
2 





ene -— —— 
— —_— eee ee —— 









































Chicago - . - - - 162,000 868,000; 2,913,000, 1,536,000, 102,000 22,000 
Minneapolis.., ..__- og 64,474, 148,000, 353,000, 142,000, 21,000 
nr ll ale eR 612, 314,000 21,000 73,000, 101,000 
Milwaukee - - . 49,000 6, 266,000 228,000! 151,000 6,000 

TOE wesee- ee 76, 32,000 48,000 onion ol 2,000 

Detroit - ----- : 30,000 12,000 28,000 | ' 

Indianapolis... _..____~ RR eae 5: ae a ae Paar | 

St. Louis....| 87,000 695, 410,000 331,000) 8,000) 1,000 

Peoria. -.-- .- 42,000, 103 306,000} 305,000; 7,000) — 

Kansas City..| -...._.- 1,457, 220,000, 70,000) ---- , coes . 

CUED cenecel cavcecen 204, 557,000 204 000 ‘al 

&. Joseph...) ......-- 235, 153,000 10,000 t Pee 

ee S| ST a ae 

Total wk. '22 340,000) 5,827, 5,329,000, 3,114,000) 483,000, 153,000 

Same wk. ‘21 333,000) 12,715,000} 3,700,000) 3,030,000) 593,00() 264,000 

Same wk. ’20) 261,000) 5,318,000} 4,272,000, 3,608,000} 363,000) 676,000 

_—_eoe- Cr = | —_—|—— 

Since Aug. 1— | | ea 
1921-22 _ __ _|20,449,000)145,792 000/381 ,489 ,000/208 307 ,000) 30,905 ,000)23 ,946 ,O00 
1920-21 _ _ . _'25,697 ,000 357 550,000! 150,931 ,000'°" 4.082 000 30,024 OOCILS 211 ,0CO 
1919-20_ ___ 19.397.000' 429.598 .000/214 604.000 267.743.000I32.647 000187 .017 4100 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday July 15 1922, follow: 





Barley. | Rye. 


ee ee 


Receipts at— Flour. 








ee ee | ee ee 


i | 
| Wheat. Corn. | Oats. | 
| | Bushels. | Bushels. | Bushels. 
483,000 170,000, 357,000 
16,000, 


Bushels. 
737, 
381 , 0 
665 ,000' 


Bushels. | 
891,000; 


Barrels. 
175,000 
47 ,000 


New York... 

Philadelphia. - 838 ,GOO 

Baltimore. - . . 2. 

New Orleans * 546,000 

Galveston. - - - : ) | 

Montreal - .-- 829.000 
42,000 


73,000, 
6,314 ,000 


~~ 1.510,000| 333,000, 465,000 
Since Jan.1°22 101,766,000 
Same wk. ’21 562,000 


39,184,000, 8,999,000)17,499,000 
469, 4,562, 
Since Jan.1°21!/13,252,0001111 333,000 


2,731,000) , 1,084 ,¢ | 384,000, 120.000 
47 593.000! 27.741.000' 9,202,000 12,860,000 
* Receipts do not include grain passing through New Orleans for foreign porte 
on through bilis of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, July 1» 1922, are shown in the annexed 
statement: 








Total wk. °22 
93,999 ,000 
































Flour. Oats. 


Barrels. 
143,228 


Exports from— Rye. | Barley.| Peas. 


Bushels. Bushels.| Bushels. Bushels. 


837,521 meres ws 1,345 








51,000) 102,000 


5,000 -=--| a 
801.000|474,000 234,000 


Total week 1922-/5,230,443'1,863,001/ 227,228) 1,643,521|835,997 647,345 
Same week 1921___'3,596,852 2,099,658/266,901! 853,904'395,000 498 516 


























The destination of these exports for the week and since 
July 1 1922 is as below: 





Exports for Week 
ard Since 
July 1 tlo— 


Flour. Wheat. Corn. 





Week | 
July 15 | 





Week 
July 15 


Since 
July 1 


W eek 
July 15 


Since 
July 1 


Since 
July 1 


ee ee 











Barrels. Bushels. 
137 ,866 
166,280 
8,000 
34,000 
28,088 


Barrels. 
United Kingdom. 
Continent l 
So. & Cent. Amer. 
West Indies 

Other countries. _. 


Total 1922 
Total 1921 


Bushels. Bushels. 
1,551,288) 27,550,067| 652,236 
3,672,155) 75,352,215/1,159,765 

| Pe SF oe 13,000 


Bushels. 
1,078,736 
2,425,720 


13,000 
17,000 


24,988 


227 ,228 
266 ,901 





374,234 
670,160 


5,230,443 10,298,282/1,863,001 
3,596,852! 10,250,45112,099,658 

















3,597,456 
4,039,942 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, July 14, and since July 1 1922 and 1921, 
are shown in the following: 








Wheat. 
1922. 








Erports. 1921. 











Week 
July 14. 


Busheis. 
6,244,000 
376,CO00 
3,037,000 
1,208,000 


Since 
July 1. 


W eek 
July 14. 


Since 
July 1. 


Since 
July 1. 





NS ———- 


Busheils. 
14,818,C00 
360,000 
3,719,000 
1,912,000 


Bushels. | 
2,000 ,000 

442,000) 
1,212,000 


Bushels. 
5,043 ,000 


Bushels 

3,793,000 
739,000 

5,048,000 


Bushels. 
12,678,000 
416,000 
6,610,000 


North Amer. 
Russ. & Dan. 
Argentina... 
Australia... - 





150,000 


ee ae ae ee 


9,730,000; 16,761,000 





21,216,000 21.321.000| 3.779.000 




















10 ,.865.000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, July 15, was as follows: 


GRAIN STOCKS. 
Corn, 
bush. 

464 ,000 
141,000 
483,000 
810,000 


Oats, 


Newport News 
New Orleans 


1,975,000 
286 ,000 
138,000 

23,000 
10,863,000 
422,000 
634,000 

1,232,000 
492,000 

1,326,000 
305,000 

3,916,000 

88 


Milwaukee 
Duluth 


37 ,000 
15,825,000 
183,000 
1,166,000 


202,000 
839,000 
1,221,000 
150,000 


Total July 15 1922____15,543,000 26,074,000 14,190,000 
Total July 8 1922____16,879,000 28,719,000 42,400,000 1,175,000 
Total July 16 1921_._.12,849,000 20,371,000 35,372,000 478,000 


Note.—Bonded grain not included above: Oats, New York, 18,000 bushels; 
Buffalo, 165,000; Boston, 330,000; total, 513,000 bushels, against 331;000 in 1921; 
barley, New York, 45,000 bushels; Duluth, 4,000; Buffalo, 3,000; Boston, 16,000: 
a ang bg wage a bushels in 1921; and wheat, New York, 163,000; 

more, 5/,00U0; Bultalo, ,000; Philadelphia, 606,000; B ° 
1,452,000 bushels in 1922. oston, 25,000; total, 

Canadian— 

Montreal 966 ,000 
Ft. William & Pt. Arthur. 14,596, 
Other Canadian , 137,000 


Total July 15 1922____16,699,000 
Total July 8 1922____18,165,000 
Total July 16 1921__.. 6,715,000 





967 ,000 


1,469,000 2,474,000 
2,210,000 
1,747,000 


5,431,000 
5,100,000 
0,193,000 


15,543,000 26,074,000 14,190,000 
16,699,000 1,469,000 5,431,000 


Total July 15 1922____32,242,000 27,543,000 19,621,000 
Total July 8 1922___.35,044,000 30,140,000 47,500,000 
Total July 16 1921....19,564,000 21,534,000 45,565,000 


366 ,000 355,000 
587 








1,174,000 
1,476,000 
1,791,000 


1,185,000 
1,174,000 


2,359,000 
2,851,000 
3,778,000 
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THE DRY GOODS TRADE. 


New York, Friday Night, July 21 1922. 

Demand for dry goods appears to be steadily increasing. 
The hesitancy on the part of buyers to make purchases at 
asked prices, which has been a prominent factor in the situa- 
tion for some time past, is slowly giving way to a belief that 
the higher prices are htre to stay and that sellers are justi- 
fied in asking them. Buyers in practically all divisions of 
the trade are well occupied in looking over merchandise, and 
although they are fully convinced as to the justification of 
advances, they continue to display resistance until the last 
moment before placing orders. An advancing market has no 
doubt arrived and is slowly making headway, and while 
there are some who continue to debate the feasibility of 
higher price levels, they are reluctantly coming to the con- 
clusion that conditions must be accepted as they exist. Sell- 
ers Claim that they are not desirous of marking up values, 
as they are just as keen as buyers to avoid the pitfalls of in- 
flation, but are forced to do so by the increased costs of pro- 
duction and raw materials. Markets for raw materials have 
ruled firm in face of a universal demand for lower prices, 
and producers of finished goods are as much against raw 
material markets working higher as buyers and consumers, 
and are credited with having made every effort possible to 
keep the markets within bounds. Sellers, however, have 
firm confidence in the future based on the belief that pre- 
vailing difficulties, including strikes, foreign situation and 
uncertainty over the cotton crop will all be ultimately set- 
tled, and that the underlying strength of the market will 
withstand all onslaughts. 

DOMESTIC COTTON GOODS: An improved demand 
has been noted in markets for domestic cotton goods, al- 
though the volume of buying is still said to be below what 
might be considered normal. Buyers are reaching the mar- 
ket in increasing number, and while they are spending most 
of their time in looking over merchandise, they are placing 
orders on a more liberal scale. Gingham and dress goods 
are being purchased in better volume, and jobbers report 
that demand from retailers is steadily improving. A good 
demand is reported for broadcloth shirtings, and this fabric 
is expected to be featured in many new lines. According to 
reports, ratines are meeting with widespread favor. Buyers 
who have been abroad and who are now returning, state that 
the vogue of this class of goods on the other side is becoming 
universal. A fairly active demand is noted for gray goods, 
although no great volume of these fabrics has been disposed 
of. Print cloths apparently have done better than sheetings, 
as sales of the latter have been confined for the most part 
to small lots. Rough crepes are holding up well and are be- 
ing included in many new lines now being opened, while seed 
voiles and slack twist voiles are being purchased at market 
prices for spot delivery. Inquiry for various other cloths is 


also freer, and orders are more plentiful, although there are 
no sales of exceptional quantities reported. Print cloths, 
28-inch, 64 x 64’s construction, are listed at 74«c., and the 
2-inch, 64 x 60's, at 6%ec. Gray goods in the 29-inch, 68 x 72’s, 
are quoted at 9%c., and the 38-inch, 80 x 80’s, at 12%c. 

WOOLEN GOODS: The opening of spring 1923 lines by 
the American Woolen Co. during the early part of the week 
was favorably received. It showed approximately 3% in- 
crease over spring of 1922 and approximately 5% decrease 
under advance prices for fall 1922. There was no rush of 
buying. In view of the fact that the opening was one of the 
largest ever held by the company, approximately 71 fabrics 
being shown, it stands to reason that buyers must have time 
to look over things and to make up their mind. The next im- 
portant opening by the American Woolen Co. will be that of 
the women’s wear department, and it is generally believed 
that prices will be well maintained on this line of goods. 

FOREIGN DRY GOODS: Fair activity has been reported 
in the market for linens, with demand largely for dress 
goods. Although there has been some falling off in call for 
colored goods, this has been offset by increased inquiry for 
white dress goods. Demand for damasks is more or less 
irregular, some sellers reporting good business, while others 
say things are quiet. Conditions abroad, according to latest 
advices, are about unchanged. Production is still curtailed 
and there are no indications of legal production limits being 
lifted for some time to come. Importers are buying conser- 
vatively to anticipate the tariff, while retailers and jobbers 
are not, as they believe that producers on the other side will 
have to cut prices to allow for the tariff changes. Burlaps 
have ruled generally quiet during the week with a steady un- 
dertone. Large buyers appear to have satisfied their re- 
quirements for the time being and therefore have been con- 
fining purchases to small lots. Spot light weights are 
quoted at 6.20c. and heavies at 9.35c. 
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NEWS ITEMS. 


Regina, Sask.—Saskatchewan Court of Appeals, Reversing 
Decision of Lower Court, Rules That Sterling Bonds May Be 
Met at Current Rate of Exchange.—Reference to this decision 
may be found on a preceding page in our department of ‘‘Cur- 
rent Events and Discussions.” 


Maryland (State of).—Court of Appeals Reverses Decision 
of Lower Court and Holds Soldiers’ Bonus Act Unconstitutional. 
—The reader is referred to an article appearing in our de- 
partment of “Current Events and Discussions,’’ for par- 
ticulars regarding this decision. 


Peru (Republic of).—Bonds Issued.—The Republic of 
Peru has issued $2,500,000 8% coupon (with privilege of 
registration as to principal) 10-year external secured — 
bonds through Blyth, Witter & Co., and White, Weld & Co., 
of New York, who quickly disposed of the issue at the offer- 
ing price of par and interest. The bonds are in the denomin- 
ations of $1,000 and $500 each, are dated June 1 1922, and, 
according to the advertisement of offering, are payable as 
to principal and semi-annual interest (J. & D.) in U.S. gold 
coin of the present standard of weight and fineness at the 
Guaranty Trust Co. of New York, without deduction of any 
taxes, present or future, of the Republic of Peru. Due 
June 1 1932; callable in whole or part, at the option of the 
Government, on sixty days’ notice, at par and interest. 
Further details may be found in an item appearing in our 
department of ‘‘Current Events and Discussions” and in an 
advertisement on a preceding page. 


San Francisco, Calif.—City Must Refund Back Tazes.— 
The appellate Court on July 11 rendered a decision ruling 
that the city must return to taxpayers special emergency 
taxes levied in the reconstruction of the city following the 
fire of 1906, according to fhe San Francisco ‘‘Chronicle.”’ 
It is noted that if this decision is complied with, the present 
tax rate of $3 45 may need to be increased. The ‘“‘Chronicle”’ 
Says: 

The SanFrancisco tax rate, fixed on budget figures at $3 45, will need 
to be increased to enable the city to pay back taxes, totaling between 
yew and $1,000,000, according to afecision yesterday of the Appellate 

ourt. 

City Attorney George Lull said yesterday that he will present a peti- 
tion asking the Supreme Court to grant a rehearing in the case, which 
= a legal tangle of technicaltities, lawyers have been endeavoring to unwind 

or years. 

It began following the fire of 1906, when an emergency tax was levied 
in the reconstruction of the city. In 1908 the taxpayers claimed the 
emergency was past, and the tax was paid under protest for several years 
It is this portion of the tax that has been protested and declared illegal in 
the Superior Court. 

According to Lull, the taxpayers who have since put in a claim for the 
return of the money, swearing they paid under protest. should have refused 
to pay the cmergrney tax at the time and permitted the courts to settle 
the question then. ull said yesterday it would not be legal levy a tax 
on present taxpayers to return ~~ 4 a by past taxpayers. — 

A tition for writ of mandate ordering the Board of Supervisors to 
include certain judgment against the city in the 1922-23 budget was granted 
yesterday by the Appellate Court to Oscar Heyman & Bro., a real estate 
Corporation; the Southern Pacific Co., Alexander D. Keys and Herbert A. 
Erkskin, attorneys; Mary A. Chilton and Albert G. Luchsinger. 

The buages was approved by the Supervisors May 9, and contained 
no appropriation to settle the judgments obtained by the taxpayers in 
the Superior Court. 

Should the matter be granted a rehearing in the Supreme Court and 
the city again lose the case. Lull said a tax amounting to one-tenth of 
the amount may be levied on the taxpayers for the next ten years to pay 
the amount claimed. Lull said there is no way of estimating the exact 
amount of all the claims, as since the decision of the Supreme Coourt in 
favor of the protested tax, new claims are being filed against the city every 
week by persons who hitherto remained silent in the matter. 














BOND PROPOSALS AND 


this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND SALE.—The Swain- 
Peters Co. of Aberdeen has purchased $150,000 paving bonds at par. 


ADAMS, Gage County, Neb.—BONDS DEFEATED.—At the election 
held on July 11—V. 115. p. 207—the $115,000 water extension bonds were 
defeated by a vote of 115 to 96. 


ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Brighton), 
Colo.—BONDS DEFEATED.—On July 10 the $3,000 school bonds were 
defea by a vote of 19 ‘“‘for’’ to 156 “‘against’’ at the election held on 
that date—V. 115. p. 207. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND OFFERING. 
— Sealed bids will be received until 8 p. m. Aug. 22 by Ida V. Malone, City 
Clerk. for the following coupon bonds, aggregating $340,000: 
$115,000 sewerage disposal plant bonds. Denom. $1,000. Due on Sept. 1 

as follows: 1,000 1932; $4,000 1933 to 1948 iacl., and $5,000 
1949 to 1952 incl., optional after Sept. 1 1942. 
100,000 storm sewer bonds. Denom. $1,000. Due on Sept. 1 as follows: 

$16,000 1932; $4,000 1933 to 1948 incl., and $5.000 1949 to 1952 
incl.; optional after Sept. 1 1942. 

50,000 reservoir bonds. Denom. $1,000. Due on Sept. 1 as follows: 
$10.000 1932; $1,000 1933 to 1962 incl., and $2,000 1963 to 1967 
incl.; optional after Sept. 1 1942. 

50,000 sanitary sewer bonds. Denom. $1.000. Due on Sept. 1 as fol- 
lows: $4,000 1932. $2,000 1933 to 1946 incl., and $3,000 1947 to 
1952 incl.; <M after Sept. 1 194z. 

25,000 water main bonds. Denom. $2,000 and $1,000. Due on Sept. 1 
ae cry 310.000 1932, $1.000 1933 to 1937 incl., and $2.000 1938 

nel. 

Date Sept. 11922. All of the above bonds bear 5% interest with the 
exception of the $25,000 water main bonds which bear 6% interest. Prin. 
and semi-ann. int. (M. & 8.) evan in gold at the City Treasurer's office.., 
or at Harris, Forbes & Co., N. Y. City. Legality approved by John C. 
Thomson, N. Y. City. A cert. check upon an incorporated bank or trust 
company for 2% of bid, payable to the City of Albuquerque, required. Bids 
for less than par and accrued interest will not be considered. 


ALEXANDRIA, Rapides Parish, La.—BOND OFFERING.—J. F. 
Foisy, Mayor, will receive sealed bids until 10 a. m. Aug. 28 for $360.000 
5% public improvement bonds. Date Aug. 1 1922. Denom. $1.000. 
Prin. and int. ee at the City Treasurer's office or at the U. S. Mtge. & 
Trust Co., N. Y. City. Due yearly on Aug. 1 : . 
$6,000 1924 to 1926 incl.; $7,000 1927 to 1930 incl.; $8,000 1931: $9.000 193 
to 1934 incl.; $10,000 1935 and 1936; $11,000 1937 and 1938; $12.000 1939 
and 1940; $13,000 1941; $14,000 1942 and 1943; $15.000 1944; $16,000 1945: 
$17,000 1946 and 1947; $19,000 1948 and 1949; $20,000 1950: $21,000 1951 
and $23,000 1952. <A cert. check for $3,600 required. Legality approved 


NEGOTIATIONS 





by Caldwell & Raymond, N. Y. City. City will furnish blank bonds. 


The bonds will be prepared under the,supervisiongof th . 8. 
Turst Co., N. Y. City. vo ee 


ALMA, Harden County, Neb.—BOND ELECTION CONSIDE — 
An election to vote on issuing $25,000 auditorium bonds is being rte > ay 


AMHERST, Buffalo County, Neb.—BOND SALE.—Du the month 
of June the State of Nebraska purchased $13,000 6% electric light and 
electric transmission bonds at par. Date April 11922. Due April 1 1942. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
On July 17 the pmperety loan of $50,000, dated July 20 1922 and maturing 
May 16 1923—V. 115, p. 332—was awarded to Grafton & Co. of Boston 
on a 3.72% discount basis. 


ARLINGTON SCHOOL DISTRICT wanmaton). Hancock County 
Ohio.—BOND OFFERING .—Proposals will be received until 12 m. Aug. 
by N D. Stein, Clerk of Board of Education, for the purchase at not ) 
than par and interest of $120,000 5%% school building bonds, issued 
under authority of Sec. 7630-1 Gen. Code. Denom. $1,000. Date 
July 15 1922. Prin. and semi-ann. int. (M. & S.), payable at che District 
Hy ened or at the office of the Clerk-Treasurer of the district. Due 
$5, yousty on Sept. 15 from 1923 to 1946, incl. Cert. check for $1,000, 
payable to the Board of Education required. 


ARMSTRONG COUNTY (P. O. Mittanntns), Pa.—BOND OFFER- 
ING.—The Board of County Commissioners (W. H. Bowser, President) 
will receive bids until 11 a.m. vg te for the purchase at not less than par 
of $800,000 4%% coupon road bonds. Denom. $1, . Date Aug. 1 
1922. Int.M.&N. Due yearly on Aug. 1 as follows: $39,000 1925 to 
1929, incl.; $40,000 1930 to 1934, incl.; $50,000 1935 to 1937, incl., and 
$60,000 1938 to 1942, incl. It is said in the official circular that the bonds 
and coupons are free of all Pennsylvania taxes, present orfuture. Certified 
check for $1,000 required. 4 


a - Ae 

ASHTON, Sherman County, Neb.—BOND ELECTION.—A special 

election will be held on July 20 to vote on the question of issuing a sum 

of bonds not to exceed $14,300 for the purpose of constructing a waterworks 
system. G. L. Polske, Village Clerk. 


ATTALIA IRRIGATION DISTRICT (P. O. Attalia), Walla Walla 
County, Wash.—BOND SALE.—An issue of $6,000 8% new pipe line 
construction bonds, voted on June 17 by 23 to 3, has been sold. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—On July 14 the 
$85,000 44% % coupon or registered water refunding bonds, off. on that 
date—V. 115, p. 208—were awarded to the Marine Trust Co. of Buffalo, 
at 100.15, a basis ofabout 4.23%. Due $2,000 1923, $3,000 1924 and $4,000 
yearly from 1925 to 1944, inclusive. 


BAD AXE, Huron County, Mich.—BOND ELECTION.—On July 24 
the taxpayers will vote on the question of issuing $30,000 bonds for city 
purposes. 


BANNER SCHOOL DISTRICT NO. 12, No. Dak.—BOND SALE.— 
The State of North Dakota purchased $15,000 building bonds at par during 
the month of May. Date Aug. 1 1920. Due Aug. 1 1940. Bonds 
are not subject to call, but may be redeemed 2 years after date. 


BANNOCK COUNTY RURAL HIGH SCHOOL DISTRICT (P. O. 
Downy), Idaho.—BOND SALE.—The Palmer Bond & Mortgage Co. of 
hoe City has purchased $63,000 6% 10-15-year (opt.) school-build- 
ing bonds. 


BARRY COUNTY (P. O. Hastings), Mich.—BIDS REJECTED— 
BONDS RE-OFFERED.—All bids received on July 8 for an issue of $35,000 
6% Assessment Road District No. 19 bonds were declined. These bonds 
are being re-offered for sale to-day (July 22). 


BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $185,000 
5% coupon high school building bonds offered on July 12—V. 115, p. 101— 
have been awarded to the Old National Bank of Beaver Dam, at a premium 
of $4.884, equal to 102.64, a basis of about 4.44%. Date May 1 1922. 
Due yearly on Jan. 15 as follows: $5,000 1924 and 1925, $6,000 1926 to 
1928, incl.: $8,000 1929 and 1930, $10,000 1931 to 1934, incl.; $12,000 1935, 
$15,000 1936, $20,000 1937 to 1939, incl., and $14,000 1940. 


BENTON SCHOOL TOWNSHIP (P. O. Ligonier), Elkhart County, 
Ind.—BOND SALE.—The $36,000 5% 1 to 15 year serial school bonds 
offered on July 15—V. 115, p. 208—were sold to the Fletcher American 
Co. of Indianapolis at a premium of $995 (102.763) a basis of about 4.56%. 
Date July 15 1922. Due $2,400 each year on July 15 from 1923 to 1937 incl. 
The following bids were received 

Premium. Premium. 
First & Hamilton Nat. Bank. _.$972| Salem Bank & Trust Co______. $57 
J. F. Wild & Co. State Bank... 630 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
According to a recent issue of the Michigan ‘‘ Investor,’’ the Detroit Trust 
Co. was awarded $20,000 5% road bonds at a premium of $104 (100.52). 
Due from 1 to 15 years. 


BIENVILLE PARISH SCHOOL DISTRICTS (P. O. Arcadia), La.— 
BOND SALE.—The two issues of school] bonds offered on July 6—V. 115, 

. 102—were awarded as 6s as follows: 

100,000 School District No. 1 bonds, awarded to R. M. Grant & Co. 
at 104.28, a basis of about 5.50%. Denom. $1, . Due 
yearly on Aug. 1 as follows: , $3,000, 1923 to 1926 incl.; $4,000, 
1927 to 1931 incl.; $5,000, 1932 to 1934 incl.; $6,000, 1935 to 
1940 incl.: $8,000, 1941, and $9,000, 1942. 

20,000 Schoo! District No. 16 bonds, awarded to the Whitney Central 
Trust & a Bank of New Orleans at 100.60, a basis of 
about 5.87%. enom. $500. Due yearly on Aug. 1 as follows: 
$1,500, 1923 to1925 incl.; $2,000, 1926 to 1929 incl.; and $2,500, 
1930 to 1932 incl. 

Date Aug. 1 1922. 


BLACK LOAM SCHOOL DISTRICT, No. Dak.—BOND SALE.— 
The State of North Dakota purchased $10,000 4% building bonds at par 
during the month of May. ate July 11920. Due July 11940. Bonds 
are not subject to call; may be redeemable 2 years after date. 

BLOOMFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Bloom- 
field), Davis County, Iowa.—BOND OFFERING.—R. C. Bristow, 
Secretary, will receive sealed bids until 1.30 p. m. Aug. 1 for $135,000 5% 
coupon school building bond... Denom. $1,000. Date Aug. 11922. Int. 
(M.-N.), payavie at the City Treasurer's office. Due on May 1 from 
1924 to 1942. These bonds were recently voted—V. 114, p. 2744. 

BONNER COUNTY (P. O. Sandpoint), Idaho.—BONDS VOTED.— 
By a vote of 27 to 1, $10,000 road bonds were voted recently. 

BOULDER, Boulder County, Colo.—BOND ELECTION.—An elec- 
tion Will be held on Aug. 22 to vote on the question of issuing $100,000 
bonds to build a new reservoir. 


BRACKENRIDGE SCHOOL DISTRICT (P. O. Brackenridge), 
Allegheny County, Pa.—BOND SALE.—The $120,000 4%% coupon 
school building bonds offered on July 17—V. 115, p. 208—were awarded 
to E. H. Rollins & Sons of Philadelphia for $123,015 (102.5125) and int- 
erest, a basis of about 4.29%. Date July 11922. Due $20,000 on July l 
in each of the years 1927. 1932, 1937, 1942, 1947 and 1952. Other bidders 
were: 


Name Premium Name Premium 
Geo. McGregor, Pittsb_-_ $1,956 00!J. H. Holmes & Co., Pittsb.$1,015 00 
Mellon Nat. Bank, Pittsb. 1,511 65 | Redmond & Co., Phila_... 72700 


BRADDOCK TOWNSHIP, Allegheny County, Pa.—BONDS VOTED. 
—By a vote of 95 to 12 the proposition to issue $4,000 funding and $14,000 
water supply bonds carried at the election July 17.—V. 115, p. 208. 


BRADLEY SCHOOL DISTRICT (P. O. Bradley), Clark County, 
So. Dak.—BOND ELECTION .—A special election will be heid on Aug. 
for the purpose of submitting to the voters the ———-* of issuing $45,000 
bonds for the election of a new public school bidg. 


BRECKSVILLE, Cuyahoga County, Ohio.—BOND OFFERING.— 
H. A. Ellsworth, Village Clerk, will receive sealed bids until 12 m. Aug. 12 
for $50,000 557 (2 electric light and power bonds issued under authority of 
the laws of o and Sec. 3939 Gen. Code, and in accordance with an 
ordinance passed July 121922. Denom. $1,000. Date Aug.11922. Int. 
semiann. Due yearly on Nov. 1 as follows: 
neiuaeve, and yt from 19°t fo 1937. inclusive. 
5% oO é amount o n or is requ ‘ 

+ not Jess than par and accrued interest. An issue of $50,000 6% electric 
ight and power bonds is scheduled to be sold on July 24—V.115, p. 208. 
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BROCKTON, Plymouth County, Mass.—PRICE BID—BASIS — 
The bid submitted by ew hite, Weld & Co. in securing the $630,000 bonds 
as reported in V_ 115, 333, was 100.035, the $35,000 city hall square 
extension and $40,000 fire alarm sugnal building bonds to bear 4% and the 
remaining $555,000 to bear 44%. This figure is on a basis of about 4.21% 

TEMPORARY LOAN.- ‘th. July 19, it is stated, a temporary loan of 
$100,000, dated July 20 1922 and maturing July 20 1923, was awarded to 
the Home National Bank of Brockton on a 3.51% discount basis, plus 
$1 25 premium. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND OFFERING.— 
L. J. Sinder, County Treasurer. will receive bids until 1 p. m. Aug. 7 for 
the following 4% % highway improvement bonds: | 
$22.000 H. P. Poling et al. Jackson Township bonds. Denom. $1,100. 

Date July 15 1923. 
5,600 Brown, Deckard et al. Johnson Township bonds. $280. 
Date Aus. 15 4 

Int. semi-ann. (M.&N.15). Due one bond of each issue each six months 

from May 15 1923 to Nov. 15 1932 incl. 


‘ BUCHANAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Faucet), 
Mo.—BOND OFFERING —Until 2p -, =~ 29 bids will be received for 
$35,000 5% high school bldg. bonds. ’. Roach, Secretary, Board 
of ‘Education. 


BUTTONWILLOW SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—Reports say that Freeman, Smith & Camp Co. of San Fran- 
cisco have purchased $22,000 6% school bonds for $22,831, equal to 103.77. 


BYRON SCHOOL DISTRICT (P. O. arren) Shiawassee County, 
pee? —PRICE.—The price at which the Michigan Trust Co. of Grand 
eePaon of acquired the $25,000 5% school bldg. bonds—V. 115, p. 333——was 
404 50, equal to 101.61. They were acquired on July 1 and are de- 
Denom. $1,000. Date June 1 1922. Int. J. & D 


Denom. 


porn Nowe as follows: 
Due serially. 


BYRON SCHOOL DISTRICT, Neo. Dak.—BOND SALE.—The State 
of North Dakota purchased $10, 000 4% building bonds during the month 
of May at par ate May 1 1920 Due May 1 1940. Bonds are not 


subject to call, but may be redeemed 2 years after date. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa. -BOND SALE —The 
$500,000 44%% coupon (with fie ce of registration) road and bridge 
bonds offered on July 12—V. 102—-were awarded to the Mellon 
National Bank of Pittsburgh. Bl = My is now offering them to investors at 
prices to yield 44%% Date Aug. 11922. Semi-ann. int. (F. & A.) pay- 
able at the County Treasurer's office tag yearly on Aug. 1 as follows: 
1923___..$10,000|1929____- $17 ,000/|1935-___-- $22,000 | 1941 y 
1924 16, 000'1930___-_- 17/000 | 1936 ‘ 

5,000 1931. -.- 18,000) 1937 
15 ,000'1932_ ___ 19,000 /1938____- 
; 15.000. 1933...-- 20,000 '1939____- 
16,000 1934 21,000 | 1940 28, 000 | 


CAMPBELL COUNTY (P. O. Alexandria), Ky.—BOND ELECTION. 
—-An election will be held on Aug. 5 to vote on the question of issuing 
$1,000,000 road and bridge bonds. 


CANANDAIGUA, Ontario County, N. Y.—BOND SALE. —On July 
6 Clark, Williams & Co. of New York were awarded $96,000 4%% sewer 
disposal plant bonds for $96,110 40, equal to 100.11, a basis of about 
4.48%. enom. $1,000. Date Jan. 1 1922. Int. J.& J. Due $6,000 
yearly on July 1 from 1923 to 1938 inclusive. 


CANDO, Towner County, No. Dak.—BOND OFFERING.—Bids 
will be received until 4 p. m. July 24 by H. G. Skinner, City Clerk, for 
$40,000 funding bonds not to exceed 6%. Denom. $1,000. ate July 1 
1922. Prin. and semi-ann. int. (J. & J.) payable at some bank in Min- 
neapolis or St. Paul. Due July 11942. Bids for less than par and accrued 
interest will not be consider A certified check for $5, he to 
the City Treasurer, required. The approving opinion of ancaster, 
Simpson, Junell & Dorsey of Minneapolis, will be furnished the purchaser 
free of charge. 


CANTON INDEPENDENT a . DISTRICT (P. O. Canton), 
Van Zandt County, GISTERED.—tThe State Comp- 
troller of Texas registered $9, 000 6° N% ‘serial bonds on July 10. 


CARIBOU COUNTY SCHOOL DISTRICT NO. 8 (P. ©. Soda 
Springs, Ida.—BONDS DEFEATED —At the election held on June 10— 
v 114, p. 2623—the $7.000 6% school bond issue was defeated. 


CARPIO SCHOOL DISTRICT NO. 156 (P. O. Carpio), Ward 
County, No. Dak.—BOND SALE. Prep the month of May the State 
of North Dakota purchased $10,000 4% building bonds at par. Date 
July 11920. Due July 1 1940. ‘Bonds are not subject to call, but may 
be redeemed 2 years after date. 


CARTHAGE GRADED SCHOOL DISTRICT (P. Cartha o) 
Moore County, No. Caro._-BONDS VOTED —On July 13: $65,000 sc 
bonds were voted by a count of 285 ‘‘for’’ to 57 ‘‘against.’ 


CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 7 
(P. O. Cloquet), Minn.—BOND SALE —The Merchants’ Trust & Sav- 
ings Bank and Gates, White & Co., both of St. Paul, jointly purchased 
$100,000 54% coupon gold school bldg. bonds on July. 10 at = plus a 
premium of $800, equal to 100.80. Denom. 000. Date July 1 1922. 
Prin. and semi-ann. int. (J.-J.), payable at the Merchants’ Trust & Savings 
Bank, St. Paul. Due yearly on July 1 as follows: $8,000, 1925; $4,000, 
1926, and $8,000, 1927 to 1937. incl. 


CASSIA COUNTY SCHOOL DISTRICT NO. 2 
Ida.—BOND OF FERING.—Until 2 p. m. Jul 
$40,000 5%% 
Clerk. 


CHARLEVOIX, Charlevoix County, Mich.—BONDS AUTHORIZED. 
—The Michigan ‘‘Investor’’ recently stated that the City Council has 
authorized $1,490 6% special assessment bonds. Due from 1 to 4 years. 


CHEROKEE COUNTY SCHOOL DISTRICT NO. 28, So. Caro.— 
BOND SALE.—The Merchants’ & Farmers’ Nationa] Bank "has purchased 
$15,000 school bonds. 


CHIPPEWA FALLS, ey 


(P. O. Oakley), 
29 bids will be received for 
10-20-year (opt.) school building bonds. R. M. Harper, 


poowa County, Wisc.—BOND SALE.— 
McNear, Heeter & Co. of Minn lis, have purchased $20,000 paving 
bonds at a premium of $402, canal to 102.01. 


CHOWCHILLA SCHOOL DISTRICT, Madera County, Calif.— 
BOND SALE.—An issue of $15,000 6% school bonds has been awarded, 
according to reports, to Freeman, Smith & Camp Co. of San Francisco for 
$15,911, equal to 106.07. 


PR ig hay Allegheny County, Pa.—BOND SAL —The $145,000 
“4 % funding and street- roa bonds, part ofan ssue of $190,000, 
ffered on July 8 (V. 115, 103), have been sold, iti«, reported, to the 
Mellon National Bank of phisburgh. 


CLARK COUNTY (P. O. Jeffersonville), Ind. 
O. B. Fifer, County Treasurer, will receive bids until 10 a. m. July 31 for 
$17,200 5% Sherman Harmon et al. Oregon Township highway impt. bonds. 
Denom. $860. Date July 12 1922. Int. semi-ann. (M. & N. 15). Due 
$860 each six months from May 15 1923 to Nov. 15 1932 incl. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Bids for 
$13,200 5% Jesse Liechty et al road bonds will be received until 11 a. m. 
July 25 by West Stegrer, County Treasurer. Denom.$330. Date June 15 
1922. Int. May 15and Nov.15. Due $660 each six months from May 15 
1923 to Nov. 15 1932, inclusive. Certified check for $500, payable to the 
Mae wena Treasurer, requ Bonds will not be sold for less than par and 
nterest. 


COBLESKILL, Schoharie County, N. Y.—BOND SALE.—On July 10 
the First National Bank of Cobleskill was awarded cee. 000 water-extension 
bonds on its ned of per for 4%s. Denom. $1, . Date July 1 1922. 
Int. J.&J. Due $3, de sebe J on July 1 from 1923 to 1925, inclusive. A 
— « }o2 a0 for 6s was submitted by the Union National Corporation of 

ew Yor 


COEYMANS TOWN UNION FREE pCOO}. DISTRICT NO. 3 
P. Ravena), Alban my County, N. Y.—BON ALE.—On July 20 
125 000 5% school bonds were awarded to Geo. on Giibons & Co. of 

ae 4 » oa Of t 100.65, a basis of about 4. ae: Date Aug. 1 1922. Int. 


e yearly on Jan. 1 as follows: 000 1923 7 1972, incl. d 
$3, 00 1973 to 1982, inclusive. ci. an 





COLERIDGE, Cedar County, Neb.—BOND SALE.—Recently an 
issue of $10,000 funding bonds was disposed of. 


COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. O. Raton), 
N. Mex.—BOND OFFERING.—Until 10 a. m. Aug. 3 bids will be received 
for $15,000 6% 10-30-year (opt.) bonds. Bids for less than 90 will not be 
considered. Ralph Callery, Treasurer. 


COLFAX COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cimarron), 
N. Mex.—BOND OFFERING.—Bids will be received until 3 p. m. Aug. 4 
for the $75,000 6% 10-30-year (opt.) school-building bonds recently voted 
(V. 115, p. 334). Will H. Lambert, Clerk. 


COLLINSVILLE, Madison County, IIl.—BOND SALE.—The Ed- 
wardsville National Bank, the Alton National Bank, the Collinsville 
National Bank and the Belleville Savings Institution have purchased $52 ,00 
water service improvement bonds. 


COLUMBIA JUNCTION, Louisa County, lowa.—BONDS VOTED .— 
Recently $10,000 water works plant extension bonds were voted. 


COLUMBUS, Platte County, Neb.—BONDS VOTED.—On July 11 
the $30,000 water-works and the $5,000 main sewer bonds were voted at 
the election held on that day (V. 114. p. 2850) 


CONNOR SCHOOL DISTRICT NO. 60, No. Dak.—BOND SALE.— 
During the month of May the State of North Dakota purchased $18,000 
4% funding bondsat par. Date July11920. Due July 1 1940. Although 
the bonds are not subject to call, they may be redeemed 2 years after date. 


a SCHOOL DISTRICT NO. 64 (P. O. Walsh), Walsh Coun- 
No. Da.—BOND SALE .—The State of North Dakota purchased 
$10. 000 4% building bonds at par during the month of May. Date May 1 
1920 Due May 1 1940. Bonds are not subject to call but may be re- 
deemed after two years from date. 


COOPER COUNTY (P. O. Boonville), Mo.—BOND OFFERING.— 
Chas. A. Walz, C ounty Treasurer, will receive sealed bids until 10 a. m. 
July 31 for $125,000 5 % registered ros _——— bonds. Denom. to suit 
purchaser. Date Aug. 1 1922. Int. ayable at the County Treas- 
urer’soffice. Duefrom 1924 to 1942. we fied check for $5,000, payable 
to the county required. 


CORSICANA, Navarro County, Texas.—DESCRIPTION.—The 
$50,000 5% water bonds awarded as stated in V. 114, p. 2745, are de- 
scribed as follows: Denom. $1,000. Date July 1 1922. Principal and semi- 
annual interest (J. & J.) payable at the Seaboard National Bank, New York 
City. Due serially $2,000 and $3,000 alternately on July 1 from 1943 to 
1962, inclusive. 

COTTONWOOD COUNTY SCHOOL DISTRICT NO. 74 (P. O. 
Jeffers), Minn.—BOND SALE.—The Minneapolis Trust Co., of Minneap- 
olis, has purchased $40,000 4% % school bonds at par and accrued interest. 
Denom. $1,000. Int. J. & J. ate June 11922. Due $1,000 yearly from 
1932 to 1941, inclusive, and $30,000, 1942. 


COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. O. 
Webster Parish, La.——BOND SALE.—Sutherlin, Barry & Co. 
New Orleans, have purchased the $60,000 6% 
July 10 (V. 115. P- 103) at a premium of $4,357. equal to 107.26, a basis of 
about 5.05%. enom. $1,000. Date Aug. 1 1922. Interest annually 
(August). Due Aug. 1 1932. 


COXSACKIE, Greene County, N. 
5% sewer bonds offered on July 18—V. 
Manufacturers National Bank of Troy, 
a basis of about 4.74%. Date Jul 
from 1923 to 1932, inclusive. Other bidders were: 

Name— Bi Name— Bid. 
Union National Corp., N. Y__100.18|P. A. Goodman, Coxsackie___100.10 
Geo. B. Gibbons & Co., N. Y_100.15 


CRAWFORD COUNTY (P. O. Meadville), Pa.—BOND OFFERING. 
Floyd G. Altenberg, Clerk of Board of County Commissioners, will receive 
bids until 2 p.m. Aug. 3 for $500,000 444% coupon highway bonds. Denom. 
$1,000. Date Aug.11922. Int. F.&A. Due yearly on Aug. | as follows: 
$51.000 1927, $14,000 1928, $16,000 1929 to 1931. incl.: $18.000 1932 and 
1933, $20.000 1934 and 1935, $21,000 1936. $22.000 1937, $23,000 1938, 
$24 000 1939. $26,000 1940 and 1941, $28,000 1942, $30,000 1943 and 1944, 
$32,000 1945, $34,000 1946, $15,000 1947. Certified check on a Penn- 
sylvania bank for $10,000 required. Legality to be approved by Townsend, 

lliott & Munson of Philadelphia. 


CROOK COUNTY HIGH SCHOOL DISTRICT (P. O. Sundance), 
Wyo.—BOND SALE.—The State of Wyoming has purchased $35,000 6% 
school building bonds at 103.125. 


CROOK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sundance), 
Wyo.—BOND SALE.—The Stgte of Wyoming has purchased $15,000 6% 
school building bonds at 103.50. 


CURRY COUNTY (P. O. Gold Beach), Ore.—BOND OFFERING.— 
Arthur G. Walker, County Clerk, will receive sealed bids until S p. m. 
Aug. 2 for $92,000 road bonds at not exceeding 6% 7 interest. Date July 
1922. Int. J.&J. Due June 1 1936. Cert. check for 10% required. 


CUTLER SCHOOL DISTRICT, Tulare County, Calif.—BOND OF- 
FERING.—Geo. R. Prestidge, County Clerk (P. O. Visalia) , offered $15,000 
6% school bonds on July 21. Denom. $1,000. Prin. and semi-ann. int. 
(J. & J.) payable at the County Treasurer’s office. Due $1,000 yearly on 
July 1 from 1927 to 1941 incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.—On 
July 8 the following 5% compen Pleasant Valley Road No..1 improvement 
bonds, offered on that date ( 115, p. 103) were sold to Hayden, Miller & 
oe ; of Cleveland, for $72,212 64 (100.58) and interest, a ‘basis of about 


Minden). 
Inc., of 
school bonds offered on 


Y.—BOND SALE.—The $20,000 
115, p. 3: re awarded to the 
for $20,250 (101.25) and interest, 
11922. Due $2,000 yearly on July 1 


88% 
$19, 973 44 5%-year (average) special assessment bonds. 
$273 44 and 19 for $1,000 each. Due yearly on Oct. 1 as follows: 


Denom. 1 for 


$1,273 44 in 1923, $2.000 from 1924 to 1929. 
$3,000 in 1930 and 1931. 
52,516 20 334- year (average) (county’s portion) bonds. 


inclusive, and 


Denom. 1 for 
20 and 52 for $1,000 each. Due yearly on Oct. 1 as follows: 
$4,516 20 in 1923 and $6, y~ from 1924 to 1931, inclusive. 
Date June 1 1922. Int. A. & O. Stacy & Braun, of Toledo, submitted 
a bid of $72,046 64. 


BOND OFFERING.—A. J. Hieber, Clerk Board of County Commis- 
peners. will receive sealed bids until 11 a. m. July 29 for the following 
n street improvement bonds: 
$4819 25 62 special assessment Lorain Ave. impt. bonds. Denom. 1 for 
$250 62 and 191 for $1,000 each. Due yearly on Oct. 1 as 
follows: $20,250 62 in 1923, ‘$21. 000 from 1924 to 1928, incl., 
and $22,000 from 1929 to 1931, inclusive. 

191,250 62 county's share Lorain Ave. impt. bonds. Denom. 1 for 

2 and 191 for $1,000 each. Due yearly on Oct. 1 as 
follows: $20,250 62 in 1923, or ,000 from 1924 to 1928, incl. 
and $22,000 from 1929 to 1931, inclusive. 

46,911 53 s ial assessment Lorain mS , bonds. Denom. 1 for 
‘ 11 53 and 46 for $1,000 each. Due yearly on Oct. 1 as 
follows: $4,911 53 in 1923 ‘$5. 000 from 1924 to 1929, incl., 

and $6,000 in 1930 and 1931. 
46,911 53 a. share Lo net, bonds. Denom. 
$91 Due yearly on 


rain Ave. 
153 and 46 for $1,000 eac Oct 
ages $4,911 53 in 1923. 35 000 from 1924 to 1929. 
and $6,000 in 1930 and 1931. 

Date July 4 1922. Prin. and semi-ann. int. (A.-O.), payable at County 
Treasurer's office. The bonds shall be sold at not less than par and accrued 
interest. Certified check on a bank other than the one making the bid 
for 1% of the amount bid for, payable to the County Treasurer, required. 


BOND OFFERING.—The above official will receive sealed bids until 
ll a. m. Aug. 5 for $128,000 5% coupon special assessment Sewer tery 
No. 1, Water Supply Improvement No. 14 bonds. Denom. $1,000 
Date Aug. 1 192 . and semi-ann. int. (A.-O.), pores ot at the 
Vesey Treasurer's office. Due $8,000 yearly on Oct. 

1929, inc Cert. check on a solvent bank other than the one oy the 
a for 1 % of the amount of bonds bid for, payable to the County Treasurer 
required. The bonds will be sold for not less than par and accrued int. 


DALLAM COUNTY (P. O. Dalhart), Tex.—BOND SALE.—The 
$150,000 6% court house and jail bonds recently voted—V. 115, p. 108— 
have been sold to the Sutherlin Securities Co. of Kansas City at a premium 
of $8,417 71, equal to 105.67. 
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DALLAS COUNTY (P. O. Dallas), Texas.—BONDS REGISTERED.— 


The State Comptroller of Texas recently registered $16,000 fresh water 
supply bonds. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On 
July 13 the $15,600 5% 5 7-12-year (average) Francis M. Hunter et al road, 
Barr Township, bonds, offered on that date (V. 115, p. 209), were sold to 
the Fletcher-American Co., of Indianapolis, for $15,838 (101.52) and 
interest, a basis of about 4.685%. Date July 151922. Int. May 15 and 
Nov. 15. Due $780 each six months from May 15 1923 to Nov. 15 1932, 


A bid of $15,804 36 was submitted by Thomas D. Sheerin & Co., of Indi- 
anapolis. 


DAYTON CITY SCHOOL DISTRICT v’ O. Dayton), Montgomery 
County, Ohio.—BOND OFFERING.—C. J. Schmidt, Clerk-Treasurer of 
the Board of Education, will receive sealed bids until 12 m. Aug. 3 at his 
office, Suite 216, Ludlow Bldg., corner of Fifth and Ludlow Sts., Dayton, 
for $900,000 5% school bonds. Denom.$1,000. Date Aug.11922. Prin. 
and semi-ann. int. (A. & O.) payable in New York City. Due yearly on 
Oct. 1 as follows: $40,000 in 1924, 1931 and 1938. and $39,000 in each of 
the years from 1925 to 1930, incl., from 1932 to 1937, incl., and from 1939 
to 1946, incl. Issued by virtue of Sections 7625, 7626 and 7627 of the 
General Code and pursuant to a resolution of the Board of Education 

assed June 22 1922. Certified check on a solvent bank or trust company 
for 5% of the amount of bonds bid for, payable to the Board of Education, 
is required with each bid. Payment for bonds must be made not later than 
Aug. 11 1922, when the bonds are to be delivered at the Clerk-Treasurer’s 
office. Proceedings leading up to the issue of the bonds have been super- 
vised by Squire, Sanders & mpsey, bond attorneys of Cleveland, and 
their favorable certificate as to the validity of the bonds will be furnished 
to the purchaser. 

Financial Statement. 

Tax valuation, Dayton School District (1921)_______-___- $238 886 420 00 
I eemeae ; ,000 00 
Par value of Board of Education Sinking Fund 

OE i age 2,000 00 
Cash balance, Sinking Fund, July 1 1922_____- 46 023 98 


FN ee es .  akendodboanee 
Senegs COE FESS (PEP Bi ee), Bel oe cnnceceeceescecsceex 
Population Dayton School District (1920 Census), 152,550. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The Dearborn 
State Bank was recently awarded the following three issues of special 
assessment paving bonds at par and interest for 6s: 
$13,000 Park Ave. bonds. ue $1,000 Oct. 1 1922 and $3,000 yearly on 

Oct. 1 from 1923 to 1926, inclusive. 
40,000 Garrison Ave. bonds. Due $8,000 yearly on Oct. 1 from 1922 to 
1926, inclusive. 
30,000 Monroe Ave. bonds. 
1926, inclusive. 
Date Aug. 1 1922. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Aug. 5 by Gilbert S. Nowlin. 
County Treasurer, for the following 5% road bonds: 
$25,200 Perry Bailey et al, Clay Twp., bonds. Denom. $420. 

13.320 Wm. Trabel et al, Jackson Twp., bonds. Denom. $220. 

Date July 31922. Int. May l5and Nov.15. Due 2 bonds of each issue 

each six months from May 15 1923 to Nov. 15 1932, inclusive. 


DE FOREST SCHOOL DISTRICT, Dane County, Wis.—BONDS 
VOTED —At a recent election $75,000 high school bidg. nds were voted. 


DODGE COUNTY SCHOOL DISTRICT NO. 2, Neb.—BOND SALE. 
—The Peters Trust Co. of Omaha has purchased $6.000 5%% school- 
building bonds et a premium of $11 50. equal to 100.19. Denom. $500. 
fate July 11922. Int. J.&J. Due July 1 1942, optional after 5 years. 


DOUGLAS, Allegan County, Mich.—BOND ELECTION .—A special 
election will be held on July 31 to vote on the question of issuing $16,000 
bonds for the installation of a water works plant. 


DOVER AND FOXCROFT WATER DISTRICT (P. O. Dover), 
Piscatquis County, Me.—BOND SALE.—On July 18 $35,000 44% 
coupon water bonds were awarded to Hornblower & Weeks of Boston at 
99.26, a basis of about 4.30%. Denom. $1,000. Date June 1 1922. 
Prin. and semi-ann. int. (J. & D.) payable at the Old Colony Trust Co. 
of Boston. Due June 1 1942. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $28,000 
416% John W. Harrison et al road, Madison Twp., bonds, offered on 
July 15 (V.115, p. 210), were awarded to the Dubois County State Bank, of 
Jasper. for 328.014, equal to 100.05, a basis of about 4.49%. Date July 15 
1922. Due $1,400 each six months from May 15 1923 te Nov. 15 1932. incl. 

BOND OF FERING.—J. A. Sonderman, County Treasurer, will receive 
bis until 10 a. m. Aug. 5 for the following 44% road bonds: 
$20,000 Mathias Weiland et al, Marion. Harbison and Bainbridge Twps., 

yonds. Denom. $59). 
18,590 John Thieman et al. Marion Twp., bonds. Denom. $462 50. 

Date July 151922. Int. May 15 and Nov. 15. Due two bonds of each 
issue each six months from May 15 1923 to Nov. 15 1932, inclusive. 

DULUTH, Minn.—CERTIFICATE OFFERING.—Proposals will be 
received by the City Council until 3 p. m. Aug. 21 for $150,000 5% cer- 
tificates of indebtedness. Denom. $1,000. Int. J. & J. A certified 
check on a national bank for 2% of bid, payable to the city, required. 

EAST PITTSBURGH SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND SALE.—On July 10 Graham, Parsons & Co. of Philadelphia 
were awarded $70 ,000 4% % school bonds at 100.01, a basis of about 4.24%. 
Denom. $1,000. Date July 11922. Int. J. & J. Due yearly on July 1 
as follows: $4,000, 1942 to 1945, incl.: $6,000, 1946; $4,000, 1947: $5,000, 
1948; $7,000, 1949; $8,000, 1950 and 1951, and $16,000, 1952. 


EAST SP®.NCER, Rowan County, N. C.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Aug. 1 by F. A. Loflin, Town Clerk, 
for the following 6% coupon (with privilege of registration) schoo] bonds: 
$45,000 Series “‘A”’ bonds. Due yearly on July 1 as follows: $1,000, 1925 

. t6 1935, inclusive, and $2,000, 1936 to 1952, inclusive. 

15.000 Series “B”’ b Due $1,000 yearly on July 1 from 1925 to 


onds. 
1939, inclusive. 

Denom. $1,000. Date July 11922. Principal and semi-annual interest 
(J. & J.) payable in gold at the Hanover National Bank, New York City. 
A certified check upon an incorporated bank or trust company (or cash) 
for 2% of bid. payable to the Town of East Spencer, required. Purchaser 
to pay accrued interest to date of delivery. Bids for less than par will not 
be considered. Successful bidders will be furnished with the opinion of 
Reed, Dougherty & Hoyt, of New York City. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., which 
will certify as to the genuineness of the signatures of the town officials and 
the seal impressed on the bonds. 


EAU CLAIRE, Eau Claire County, Wis.—BOND SALE —The $80,000 
bridge bonds recently voted—V. 115, p. 210—have been awarded to the 
State Bank of Eau Claire at a premium of $2,680, equal to 103.35 


EDEN INDEPENDENT SCHOOL DISTRICT (P. O. Eden), Concho 

County, Texas.—-BONDS VOTED.—On June 26, by a vote of 171 “‘for’’ to 
42 ‘‘against,”’ $18,000 school-building bonds were authorized. 
7 ELDORADO, Preble County, Ohio.—BOND SALE —The $3,000 
54% fire cistern construction bonds offered on July 17—V. 115, p. 210— 
were sold to the Farmers’ State Bank of Eldorado at par and accrued int 
Date June 15 1922. Due $500 yrly. on Dec. 15 from 1923 to 1928 incl 

EMMONS TOWNSHIP PUBLIC SCHOOL DISTRICT (P. O. Denton) 
Davidson County, No. Caro.—BOND SALE.—The $20,000 6% school 
bonds offered on July 18 (V. 115, p. 334) have been awarded to Prudden 
& Co. of Toledo at a premium of $517 50, equal to 102.587. a basis of 
about 5.75%. Date July 11922. Due yearly on July 1 as follows: $500 
1925 to 1934 incl. and $1,000 1935 to 1949 incl. 

ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING 
Phillip Linderman, Chairman of Board of Chosen Freeholders, will receive 
bids until 11 a. m. July 28 for the purchase at not less than par and interest 
of two issues of 444 % bonds not to exceed the amounts mentioned below: 
$2,421,250 refunding and improvement bonds. Denom. $1,000, 1 for $250 

Date Aug. 11922. Due yearly on Aug. 1 as follows: $115,000 
1923 to 1930 incl ; $125,000 1931; $172,000 1932 to 1938 incl., 
and $172,250 1939 

400,000 park bonds. Denom. $1,000. Date June 11922. Due yearly 
on June 1 as follows: $7,000 1923 to 1955 incl.: $9,000 1956, 
and $10,000 1957 to 1972 incl. 





118,023 98 
$7 .312 


Due $6,000 yearly on Oct. 1 from 1922 to 











Prin. and semi-ann. int. payable in gold coin at the U. 8. Mtge. & Trust 
Co., New York, where bounds may be registered as to principal ow as to ch mi 
cipal and interest. Cert. check on an incorporated bank or trust com ny 
for 1% of amount of bonds bid for, payable to R. W. Booth, County Treas- 
urer, required. Delivery to successful bidders to be made at the County 

easurer’s office on Aug. 15. Bonds will be engraved under supervision 
of U. 8S. Mtge. & Trust Co.; legality approved by John C. Thomson of N. Y. 


ESTANCIA, Torrance County, N. Mex.—CERTIFICATE OFFER- 
ING.—C. D. Grubbs, Town Clerk, will receive bids until July 31 for $10,000 
6% sewer certificates. 


EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburg 
ounty, Ind.—BOND OFFERING.—The Board of School Trustees 
(Daniel Wertz, Secretary), will receive proposals until 10 a. m. Aug. 15 
for $360,000 44% % coupon school bonds. Denom. $1,000. Date Aug. 15 


1922. Prin. and semi-ann. int. (Jan. 15 & July 15), payable at the National 
souk — of Evansville. Due $20,000 yearly on July 15 from 1925 to 
942, incl. 


Cert. check on a responsible bank or trust company for 3% 
of total bid, ye to the Board of Schooi Trustees requ 
wiil not be sold for less than par and interest. 


EXETER UNION HIGH SCHOOL DISTRICT, Tulare County, 
Calif.—_BOND OFFERING.—Geo. R. Prestidge, County Clerk, (P. rif 
Visalia), offered $150,000 5% school bonds on July 21. Denom. $1,000. 
Prin. and semi-ann. int. (J. & J.) payable at the County Treasurer’s office. 
Due yearly on July 5 as follows: $1,000 1925 to 1928 incl., $2,000 1929 to 


— incl., $4,000 1935 to 1948 incl., $6,000 1949 and $8,000 1950 to 1958 
incl. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—On July 19 the 
following two issues of bonds were awarded to Estabrook & Co. of Boston 
at 100.03 for $90,000 434s and $100,000 4s, a basis of about 4.35%: 
$90,000 equipment bonds maturing $18,000 yearly from 1923 to 1927 incl. 
100,000 building bonds maturing $5,000 yearly from 1923 to 1942 incl. 

Date July 19 1922. The following is a = list of the bids received: 

Name— ssue. Int. Rate. Bid 


Bonds 


meegneeen We. . iin acneccdcdavds edaven $90, 4%%)\ 100.03 
100, 4% 
ee te ne ts eae eat 90,000 4% 100.11 
. 100,000 44% 
De. a. Vee aes O OOs wt cdc odes ntideinek 90,000 4%4% 100.86 
I te a ee 190,000 44% 100.022 
Gen Conse Tease OO, oo cccssndecbsiuseen {100,000 4% \ 100.00 
| 90,000 5% 
meme. Doreen & Os. .6 ws ccnecced sea» iain 20 feet 414% 100.19 
90,000 44%) 
Blodget & Co______-_- oan aN ON, COM Te RIA 190,000 4%% 100.14 
FAULKTON INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 3 (P. O. Faulkton), Faulk County, So. Dak.—BONDS 


NOT SOLD .—The $90,000 school bonds offered on July 10—V. 115, p. 210— 
were not sold. B. M. Johnston, Clerk Board of Education advises us: 
‘“‘Court issued order stopping sale of bonds pending litigation to determine 
validity. Board met and received bids.’’ 


FAYETTE, Jefferson County, Miss.—BOND SALE —The $i0,000 
6% street and sidewalk bonds offered on July 14—V. sae i. 210—have 
been awarded to Mrs. B. Krauss at par and accrued int. enom. $500. 
Date vo 1 1922. Int. J.-J. Due $500 yrly. on July 1 from 1923 to 
1942 inclusive. 


FIFTH LOUISIANA LEVEE DISTRICT (P. O. Tallulah), Con- 
cordia, East Carroll, Madison and Tensas Parishes, La.—BOND SALE. 
—The $100,000 5% bonds offered on July 12—V. 115, p. 104—have been 
awarded to the First National Bank of Vicksburg at par. Denom. $1,000. 


Date July 11922. Int. J.-J. Due July 1 1972; optional July 1 1962. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Chas. A. McCuiloch. County Treasurer, will receive bids until 10 a.am. 
Aug. 5 for $24,760 5° Louis Journey, Joseph Martin, Louis Didot et al. 
Lafayette Township macadam road impt. bonds. Denom. $619. Date 
Aug. 5 1922. Int. semi-ann. (M.-N. 15). 


FORD CITY SCHOOL DISTRICT (P. O. Ford City), Armstron 
County, Pa.—BOND SALE.—On July 18 an issue of $85,000 4%% 
school building bonds was awarded to the Mellon National Bank of Pitts- 
burgh for $86,785 48, equal to 102.10 a basis of about 4.37%. Denom. 
$1,000. Date July 11922. Int. J.& J. Due July 1 1952. 


FOREST CITY, Rutherford County, No. Caro.—BOND OFFERING. 
—Sealed proposals will be received by A. C. Keeter, Town Clerk, until 2 
p m Aug. 1 for the following 6% bonds: 
$50,000 water supply extension bonds. Denom. $1,000. Due yearly 
on July 1 as follows: $1,000, 1925 to 1930, incl., and $2,000, 
1931 to 1952, incl. 
15.000 sewer aupply extension bonds. Denom. $500. Due yearly on 
July 1 as follows: $500, 1925 to 1950, incl., and $1,000, 1951 and 
1952 
Date July 1 1922. Prin. and semi-ann. int. payable at the National 
Bank of Commerce, N. Y. City. A cert. check upon an incorporated bank 
or trust company for 2% of bid required. The town will furnish the bond 
forms. The approving opinion of Storey, Thorndike, Palmer & Dodge 
of Boston, and Quinn, Hamrick & Harris of Rutherfordton, will be frun- 
ished the purchaser. 
Financial Statement. 


ei tu i a ea a ik aiid ih tei _. ~~--£2,435,000 





Total Bonded Debt, including these issues________ iE a + ale igSO 240,000 
Sakae PUNE. «oc usewdan a RR Ae RS A ee RPT ae 5,000 
ee nn as 90, 

RR ee Ee eT a ee ae ae $145,00C 


Population, census 1920, 2.312: estimated now. 3.000. 


FOXHOLM SCHOOL DISTRICT NO. 155 (P. O. Foxholm), Ward 
County, No. Dak.—BOND SALE.—The State of North Dakota purchased 
$16.000 5% building bonds at par during the month of May. ate July 
1 1920. Due July 1 1940. Bonds are not subject to call, but may be 
redeemed 2 years after date. 


FRANKFORT SCHOOL DISTRICT (P. O. Frankfort), Spink 
County, So. Dak.—BOND ELECTION.—On Aug. 4 a special election 
will be held to vote on issuing $10,000 school house addition bonds. J. L. 
Peterson, Clerk Board of Education. 


FRANKLIN, Venango County, Pa.—BOND SALE.—The $100,000 
414%,9% coupon improvement bonds offered on July 17—V. 115, p. 210— 
were awarded to the Franklin Trust Co. of Franklin at 100.144 and interest, 
a basis of about 4.24%. Date June 1 1922. Due $20,000 on June | in 
the years 1927, 1932, 1937, 1942 and 1947. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING.— 
Thos. H. Feltz, County Treasurer, will receive bids until 1 p. m. Aug. 7 
for $16,320 4%% Ben Fledderman et al. Butler Township highway bonds. 
Denom. $408. Date Aug. 7 1922. Int. semi-ann. (M.-N. 15). Due 
$816 each six months from May 15 1923 to Nov. 15 1932 inclusive. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND OFFERING.— 
Until July 27 the Clerk of Board of County Commissioners will receive 
sealed bids for $120,000 4% % school bonds, it is stated. 


FURNAS COUNTY SCHOOL DISTRICT NO. 18 (P. O. Arapahoe), 
Neb.—BOND ELECTION —An election will be held on Aug. 8 to vote on 
the question of issuing $60,000 school bonds. Int. rate not to exceed 5%. 
Prin ont concen: int. payable at the County Treasurer's office. Date 
Sept ) 


GALLUP, McKinley County, N. Mex.—-BOND SALE.—Sidlo, Simons 
Fels & Co. of Denver have purchased the $16,000 6% 20-30 year (opt.) 
sewer bonds, offered on July 11—V. 114, p. 2851—at par plus a premium 
of $715, equal to 104.46. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND SALE.— 
An issue of $205,686 93 6% paving, sewer and water bonds has Dn 
sold. Date June'1 1922. Prin. and semi-ann. int. (J. & D.) payable 
at the Central National Bank Savings & Trust Co. of Cleveland. Due 
yearly on June 1 from 1924 to 1933 incl. These bonds are being sold to 
investors by the Milliken & York Co. and the Brotherhood Holding Co., 
both of Cleveland. 


GATES SCHOOL DISTRICT (P. O. Gates), Custer County, Neb.— 
BONDS VOTED.—Recently $1,200 school building bonds were voted, 
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GEAUGA COUNTY (P. O. Chardon), Ohio.— BONDS OFFERED .— 
On July 21 H. E. Leach, County Auditor, offered for sale $43,000 6% 
Chardon-Cloridon Macadam Road bonds. Denom. $500. Date July | 
1922. Prin. and semi-ann. int. (M. & 8.), payable at the County Treas- 
urer’s office. Due yearly on Sept. 1 as follows: $4,500 1923 to 1926, 
inclusive, and $5,000 1927 to 1931, inclusive. 


GEM COUNTY SCHOOL DISTRICT NO. 17 (P. O. Emmett), Ida.— 
BONDS VOTED.—By a vote of 23 ‘‘for’’ to 7 ‘ against’’ the $1,500 school 
building bonds—V. 114, p. 2851—-were voted. 


GERING IRRIGATION DISTRICT (P. O. Gering), Scottsbluff 
County, Neb.—PRICE rf tee! ty paid by the State of Nebraska for the 
000 6% bonds on May 2—V. 115, p. 210—-was par. Date Oct. 1 1920. 

ue on Oct. 1 from 1931 to 1935, incl. 


GIBBS SCHOOL DISTRICT, Adair County, Mo.—BOND ELEC- 
TION.—On July 27 $15,000 schoo] building bonds will be voted upon. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING .— 
Stanford Lf ay eet County Treasurer, will receive bids until 10 a. m. 
July 25 for the following 4% % road bonds: 
$4,500 Union Maxey ec al., Columbia Twp. bonds. Denom. $225. 
17,000 James Woolston et al., Union Twp. bonds. Denom. $850. 

Date July 15 1922. Int. May 15 and Nov. 15. Due one bond of each 
issue each six months from May 15 1923 to Nov. 15 1932, inclusive. 


GLENDIVE, Dawson County, Mont.—FINANCIAL STATEMENT. 
—In connection with the offering of the $60,000 water works bonds to be 
offered on Aug. 16—V. 115, p. 335—the following financial statement has 
come to hand: 

Cash value of sinking fund on hand, including investments_. $23,211 55 
True value of real estate and personal property ( approsimate) . 5,178,972 00 
Assess. value of real estate & personal prop., equalized 1921_- 1,559,876 00 
Total bonded debt (June 30 1922) 182,813 

Population 1920 3,824 

The official advertisement of the offering of these bonds will be found among 
ghe municipal advertisements of this week's issue. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—On 
July 19, it is reported, a temporary loan of $50,000, dated JuJy 24 1922 and 
maturing Apr. 3 1923. was awarded to the Gloucester Safe Deposit & 
Trust Co. on a 3.38% discount basis, plus $5 premium. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—BOND OFFERING.—Walter H. Whissen, Village Clerk, will re- 
ceive bids until 12 m. Aug. 10 (date changed from Aug, 5—V. 115, p. 335) 
for the purchase at not less than par and interest of $55,000 5% electric 
light bonds, issued under authority of Sec. 3939 Gen. Code. 
$1,000. Date Aug.11922. Int.A.&O. 
$3,000 1923 and $4,000 1924 to 1936, incl. 

The Village Clerk will also receive proposals at that time for the purchase 
at not less than par and interest of the following 6% coupon special assess- 
ment street impt. bonds, aggregating $134,700, issued under authority 
of Secs. 3812 et seq., 3814 et seq., 3835 et seq., 3836 et seq., Gen. Code: 
$5,250 Eastview Ave.. $8.000 Oakland Ave., $11,100 Merrick Road. 
$4,750 Virginia Ave., $38,7000 Oxley Road, $8,100 Oakland Ave., $11,850 
Elmwood Ave., $.0,650 Second Ave., $12,750 Ashland Ave., $12,350 
Broadview Ave., $11,200 Elmer Ave. bonds. Bonds are in various denom- 
nations, ranging from $50 to $500. Date June 1 1922. Int. A. & O. 
Due yearly on Oct. 1 as follows: $14,750 1923, $14,700 1924, $15,050 
1925, $14,900 1926, $14,850 1927, $14,800 1928, $14,850 1929, $14,900 
1930 and $15,900 1931. 

Certified check for 10% of amount of bonds bid for, bgp bg to the 
Village Treasurer required. Bonds to be delivered and paid for within ten 
days from date of award. 


GRANTS PASS, Josephine County, Ore.—BOND SALE.—On July 
11 the $4,234 30 6% street improvement bonds offered on that date— 
V.114, p. 2851—were sold to Clark, Kendall & Co. of Portland for $4,256 30 
equal to 100.51. Denom. $500. Date July 1 1922. Int. J. &J. Due 
July 1 1932, subject to call at option of city. 


GREEN BAY, Brown County, Wisc.—BOND SALE. —On July 15 the 
$525,000 4%% 14 1-f-year (aver.) coupon bridge bonds offered on that 
date—V. 115, p. 210—were sold to Henry C. Quarles & Co., the Northern 
Trust Co., A. G. Becker & Co., Marshall & Iisley Bank and Morris F. Fox 
& Co., on their joint bid of $537,127 50, equal to 102.31, a basis of about 

52%. Date Aug. 1922. Due yearly on Aug. 1 as follows: $2,000, 
1923; $4,000, 1924 to 1926, incl.; $8,000, 1927, and 1928; $15,000, 1929: 


Denom. 
Due yearly on Oct. 1 as follows: 


s , 7s 
$25,000, 1930 to 1933, incl.; $30,000, 1934 to 1936, incl.; $45,000, 1937 and 


1938, and $50,000, 1939 to 1942, incl. 
The following bids were received: 
Henry C. Quarles & Co., Northern Trust Co., Marshall & LIlsley 
Bank, A. G. Becker & Co., and Morris F. Fox & C $12 
Halsey, Stuart & Co., Inc.; A. B. Leach & Co., Inc.; E. H. Rollins 
& Sons, and The Nationa! Cit 
Second Ward Securities Co. and Wm. R. Compton & Co 
First Wisconsin Co., Wells-Dickey Co. and Hill, Joiner & Co 
Stacy & Braun, Blodget & Co. and Taylor, Ewart & Co 
Capiuentes & Commercial] Trust & Savings Bank and Curtis & 
anger 


GREENBUSH, Roseau County, Minn.—BOND OFFERING.—Bids 
will be received until 8 p. m. July 24 for $9,000 refunding bonds. Denom. 
$1,000. Date May 1 1922. A cert. check for 5% of bid required. O. K. 
Christianson, Village Clerk. 


GRESHAM, York County, Neb.—BONDS VOTED.—The First Trust 
Co. of Omaha has been awarded $15,000 electric trans i 
$10,000 electric light bonds at 93.50. aon Neate ae 


HADDON HEIGHTS SCHOOL DISTRICT (P. O. Hadd 
Camden County, N. J.—BIDS REJECTED All bids seceived oy 
for the $50,000 5% registered or coupon school bonds (V. 
were rejected The bonds will be readvertised 


HAGERMAN SCHOOL DISTRICT (P. O. H 
coment » lowa.—BONDS VOTED.—By Z vote of 9 ‘to 83 » a 


school building bonds was recently voted. 


HAGERSTOWN, Washington County, Md.—BIDS REJEC —— 
aren eee pr Ge pursmane Fy $300,000 5% coupon niet. 
sposal plan n — 
tS needing offered on July 18—V. 115, p. 104—were 
HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SA — 
According to newspaper reports, Breed, Elliott, & Harrison of A a nt 
: ue River nshi 
premium of $367 (101.23) and interest. aa po ee ee 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFE a 
J. R. Hanrahan, County Auditor, is receiving bids until] 1 D. gg te y 
an 22) for the purchase at not less than par and int. of the following 2 

~ He of 5%% road impt. bonds issued under authority of Sec. 6929, Gen. 


e: 
$10,000 O. N. Copley Joint County Road bonds. Due yearl J 
follows: 1.000 1924 to 1927 incl., and $2,000 1 28 to q980 incl. 
13,000 Beucler Road bonds. Due yearl on Jan. 1 as follows: $1,000 
1924 to 1926 incl. and $2,000 1927 to 1931 incl. 
Denom. $1,000. Date July 11922. Prin. and semi-ann. int. yable at 
Se crotat, 5 vensuser 8 office. vas. check on a solvent bank } mn $500 is 
ssue. 
Sul iB (V. 118, p 211) ese bonds were previously offered on 


HARALSON COUNTY (P. O. Buchanan — 
Blanchett, Thornburgh & Vandersall of Toledo. pom ich the $200 - 
000 6% coupon tax free road bonds offered on July 18—V. 115, p. 211—at 
a premium of $16,265, equal to 108.13, a basis of about 523% Date 
July 1 1922. Due $8,000 yearly on Jan.’ 1 from 1927 to 1951. inclusive 


HARMONY inn.— 
recent election $15,000 5% sewer bonds were ae el EFEATED.—At 2 
HARWINTON, Conn.—BOND OFFERING.—Sea 
ceived by the Town Selectmen and Joseph M. Baldwin, none ees the 4 
until 9 a. m. (Standard Time) Aug. 2 at the office of the Hartford-Connec. 
ticut Trust Co., Hartford, for the purchase of all of $64,000 4 4% coupon 
(with privilege of registration as to principal) town bonds. Denom. $1,000 
Date June 11922. Prin. and semi-ann. int. (J. & D.) payable at the Hart- 
ford-Connecticut Trust Co., Hartford. Due $2,000 yearly on June Arve 


hts), 
uly 12 
115, p. 104) 


THE CHRONICLE 





[Vou 115. 








1923 to 1954 incl. Cert. check for 2% of the par value of the bonds. paya- 
ble to the Town of Harwinton, required. The bonds will be prepared under 
the supervision of the Hartford-Connecticut Trust Co., Hartford, whose 
certificate as to the issue of the same will be endorsed thereon. The legal- 
ity of the bonds will be examined by Robinson, Robinson & Cole of Hart- 
ford, and a copy of their opinion will be furnished with the bonds. No 
bids for less than par or for less than the entire issue will be considered. 

Attention is called to the official advertisement of this offering in the subse- 
quent pages of this section. 


HEBRON SCHOOL DISTRICT NO. 13 (P. O. Hebron), Morton 
County, No. Dak.—BOND SALE.—During the month of May the 
State of North Dakota purchased $10,000 4% funding bonds at par. 
Date Oct. 1 1920. Due Oct. 1 1940. Bonds are not subject to call, 
but may be redeemed 2 years after date. 


HEIDELBERG, Allegheny County, Pa.—BOND SALE.—The $55,000 
44%4% coupon bonds offered on July 10—V. 115, p. 104—-have been sold, 
it is stated, to the Mellon National Bank of Pittsburgh. Date June 1 
1922. Due yearly on June 1 as follows: $5,000, 1924 to 1928 incl., and 
$5,000, 1938 to 1943 incl. (Average life about 11 4-5 years.) 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 15, 
Nassau County, N. Y.—BOND SALE.—An issue of $368,000 444% 
registered school bonds has been awarded to Curtis & Sanger of New York, 
for $374,815 36, equal to 101.852, a basis of about 4.34%. Denom. $1,000. 
Date July 1 1922. Prin. and semi-ann. int. (J. & J.), payable at the 
Bank of Lawrence. Due yearly on July 1 as follows: $15,000 1927 to 
1950, and $8,000 1951. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BIDS REJECTED— 
BOND SALE —The following two issues of 54% % coupon road impt. bonds, 
bids for which were received until 10 a. m. July 14, were not sold at that 
time, all bids being rejected, but were later sold at a private sale to the 
Napoleon State Bank of Napoleon for $103,165 (101.54) and interest, a 
basis of about 5.16%. 
$49,000 Road Improvement No. 196 bonds. Denom. $1,000. Due yearl 

on t. 1 as follows: $5,000, 1923 to 1927, incl., and $6,000. 
1928 to 1931, incl. (average life about 5% years). 

52,600 Road Improvement No. 197 bonds. Denom. 52 for $1,000 and 1 
for $600. Due yearly on a. 1 as follows: $5.000, 1923; $5,600, 
1924, and $6,000. 1925 to 1931, incl. (average life about 54 years). 
Date Aug. 1 1922. Int. semi-ann., payable at the County Treasurer's 
. These bonds are issued under authority of Section 6929 of the 
General Code cf Ohio (109 Ohio Laws, page 166), and by virtue of a certain 
resolution passed by the Board of Commissioners on June 7 1922. The 

following are the bids received and rejected when offered on July 14: 


Premium Offered. Premium Offered 

Spitzer, Rorick & Co $1,303 00!Sidney Spitzer & Co 
A. T. Bell & C _..*1,077 00| Napoleon State Bank 
Weil, Roth & Co 1,320 80/C. D. Briggs & Co. and 
aye. Bowman & Co Stacy & Braun 

. L. Slayton & Co 1,564 64 

* And blank bonds. a And exchange charges. 

All the above bidders offered accrued interest. 


HICKSVILLE, Defiance County, Ohio.—-BOND SALE.—The 
Hanchett Bond Co. of Chicago, was awarded the following 574 7 street 
impt. bonds, aggregating $50,528 40, which were offered on uly 14— 
V. 115, —_—- a premium of $647 (101.28) and interest, a basis of 


1,054 60 


about 5.23%. 

24,748 32 Smith, Columbus and Rock Streets special assessment im- 

rovement bonds. 

11,324 30 Edgerton Street special assessment improvement bonds. 

6,955 78 Arthur and Bryan streets special assessment impt. bonds. 

7.500 00 (village portion) street improvement bonds. 

Denom. $1,000 and $500. Date Sept. 1 1922. Int. semi-ann. (M.-S.). 
Due yearly on Sept. 1 from 1923 to 1932, inclusive. 


HOWARD COUNTY (P. O. Ellicott City), Md.—BOND SALE.—On 
July 15 the $300,000 4%% coupon road bonds offered on that date— 
V. 115, p. 105—were awarded to Nelson, Cook & Co. of Baltimore, at 
102.79, a basis of about 4.32%. Date July 11922. Due July 1 1952. 


HUGHES COUNTY (P. O. Holdenville), Okla.— BONDS DEFEATED 
—The “Oklahoman” of July 13 says: ‘‘By a narrow margin Hughes County’s 
$500,000 road bond issue failed to carry at the election Tuesday {July 11), 
good roads boosters conceded late Tuesday. While 11 of the 38 boxes have 
not been heard from, all the important precincts have reperted. The vote 
in the 27 precincts was 1.856 ‘for’ the bonds and 1,333 ‘against,’ which does 
not make the required 60% majority.”’ 


HURLEY JOINT SCHOOL DISTRICT NO. 1 (P. O. Hurley), Iron 
County, Wis.—BONDS VOTED —A recent election resulted in favor of 
issuing $42,500 building bonds. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING.— 
Clarke Munford, Clerk, Board of County Road Commissioners, will re- 
ceive sealed bids until 2 p. m. July 27, for $18,000 5%% Covert Act road 
bonds. Int. semi-ann.. Due serially for 10 years. 


INDIANA (State of).—TEMPORARY LOAN.—The Indianapolis 
‘‘News” of July 18 had the following to say about a recent short term loan 
of $500.000 borrowed from the Indiana National Bank at 44% interest 
and other short term financing done by the State: 

‘The State Board of Finance has paid $700,000 of the $1,200,000 State 
general fund debt it incurred since Feb. 23. The Board negotiated a new 
loan of $500,000 to cover the unpaid remainder. The $500,000 was bor- 
rowed from the Indiana National Bank for four months at 4.5% interest, 
it was said. The note will be due in November, which is a month before 
the December semi-annual settlement of county auditors with the State 
Auditor. The State, however, sometimes calls on the auditors to begin 
advancing money as soon as the taxes begin to come in. 

‘The Board borrowed the $1,200,000 in February, March and April. 
The notes bore 5 and 6% interest and were due and paid between June & 
and July 12, it was said. Then the new $500,000 loan was negotiated 
because the June settlement of counties with the State was insufficient to 
meet expenses and pay off the entire debt. 

‘The first borrowings were from banks as follows: Indiana National 
Bank, $650,000; Fletcher Savings & Trust Co., $325,000; Union Trust Co., 
Security Trust Co. and Meyer-Kiser Bank, $50,000 each, and Bankes 
Trust Co., $75.000, according to statements obtained from State officials. 

‘‘The Board borrowed and paid back in December $150,000 for the fund. 
The money was obtained from the Union Trust Co.”’ 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), 
Marion County, Ind.—BOND SALE .—The State Savings & Trust Co. 
and the Union Trust Co., both of Indianapolis, were awarded on a joint 
bid of $508,018, $500,000 sewage disposal plant bonds (101.036). Denom. 
$1,000. Date July 1 1922. Int. semi-ann. (J. & J.). 


ISABEL SCHOOL DISTRICT NO. 23, No. Dak.—BOND SALE.—The 
State of North Dakota purchased $9,000 4% building bonds at par during 
the month of May. Date July 11920. Due Juity 1 1940. Bonds are not 
subject to call, but may be redeemed two years after date. 


JACKSON, Madison County, Tenn.—BOND SALE.—I. B. Tigrett 
& Co. of Jackson have purchased $125,000 street impt. bonds at par plus a 
premium of $6,500, equal to 105.20. 

JACKSON COUNTY RURAL SCHOOL DISTRICT NO. 2 (P. O. 
Tuckerman), Ark.—BOND OFFERING —R. F. Tyler, Secretary, Board 
of Education, will receive sealed bids until July 31 for $7,000 6% school 
bonds, it is reported. 


JEFFERSON COUNTY (P. O. Louisville) yp yre ie OFFERING.— 
Until 9 a. m. July 25 bids will be received for $74, 4%% highway bonds. 
Date July 15 1922. Denom.$740. Int.M.&N. 15. 

JENNINGS COUNTY (P. O. Vernon) Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. July 25 by Harry Y. Whitcomb, 
County Treasurer, for the following 5% road bonds: 
$16,900 L. M. Kibler, Campbell Twp. bonds. Denom. $845. 

10,600 J. E. Richardson, Vernon oe bonds. Denom. $530. 

Date Aug. 15 1922. Int. M. & N. 15. Due one bond of each issue 
each six months from May 15 1923 to Nov. 15 1932, incl. 

JUDSON SCHOOL DISTRICT NO. 6 (P. O. Judson), Morton 
County, No. Dak.—BOND SALE .—During the month of May the State 
of North Dakota purchased $8,000 building bonds at par. ate July 1 
1920. Due July 1 1940. Bonds are not subject to call, but may be 
redeemed 2 years after date 
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KAMIAH HIGHWAY DISTRICT (P. O. Kamiah), Lewis County, 
Ida.— BOND OFFERING.—Until July 31 bids will be received for the 
$50,000 highway bonds recently voted. 


KAUFMAN COUNTY COMMON SCHOOL DISTRICT NO. 17, 
Texas.—BONDS REGISTERED.—On July 14 the State Comptroller of 
Texas registered $8.000 5%% 5-40 year school bonds. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—The Omaha 


Trust Co. of Omaha recently purchased $50,000 paving bonds at a pre- 
mium of $1,075, equal to 102.15. 


KENYON SCHOOL DISTRICT NO. oot No. Dak.—BOND SALE.— 
The State of North Dakota purchased $10 et 4% building bonds at 
per during the month of May. Date Dec. 31 19 Due Dec. 31 1940. 

nds are not subject to call, but may be redeemed after 2 years. 


KEYSTONE SCHOOL DISTRICT NO. 7, No. Dak.—BOND ym 
—During the month of May the State of North Dakota purchased $15 
4% building bonds at par. Date July 1 1902. Due July 1 1940. os 
though these bonds are not subject to call, they may be redeemed after 2 
years from date of issue. 


LACONIA, Belknap County, N. H.—TEMPORARY LOAN —It is 
reported that a temporary loan of $50,000, issued in anticipation of taxes, 
dated July 15 and maturing Dec. 1 1922, has been awarded to the National 
Shawmut Bank of Boston on a 3.65% basis, plus $1 26 premium. 


LA CROSSE, La Crosse County, \e~ -BOND SALE.—On July 14 
$150,000 5% coupon street impt. bonds, offered on that date, were sold to 
Stacy & Braun of Chicago on Doty bid of $154. 249 50, equal to 102.833. a 
basis of about 4.56%. Denom. $500. Date July 11922. Prin. and semi- 
ann. int. (J. & J.) payable at the City Treasurer's office. ue yearly on 
Jan. 1 as follows: $10,000, 1926 to i929. incl.; $25,000, 1930 and 1931, 
and $60,000, 1932. (Average life about 7 4-5 years.) 

Financial Statement. 
True value of all taxable property (estimated) 000 
Assessed 


$45,000, 
val. of real and personal property equalized for 1921__ 41,766,067 
Total bonded debt, including this issue 1 000 


pha ol panes included in above 


inking 
Population, U. 8. Census 1920, 30,500. 


LADD, Bureau County, IIl.—BONDS VOTED.—At a special election 
recently held, a bond issue of $5,000 for the completion of the city well, 
Was passed by a vote of 176 to 15. 


LAKEWOOD, Tig County, Ohio.—BOND SALE.—The 
following 7 issues of 54%% 5-year (aver.) special assessment bonds, agegre- 
gating $150,277, which were offered on July 17—V. 115, p. 336—were sold 
to the Guardian Savings & Trust Co. of Cleveland, at a ‘premium of $3,502 
102.33) and interest, a basis of about 5.19%: 
14,270 Archdale Avenue paving bonds. Denom. $1,427. Date July 1 
1922. Maturing +54 $1,427 on Oct. 1 1923 to 1931, incl., 


and $1,427 on July 1 
16,160 eae. Avenue paving bonds. Denom. $1,616. Date July 1 


aturing sie A $1,616 on Oct. 1 1923 to 1931, incl., 


d $1,616 on July 1 1932 
17,470 Elbur Avenue pav ng bonds. Denom. $1,747. Date ouly 11°32, 
an 


os oe — ly $1,747 on Oct. 1 1923 to 1931, incl. 
on July 
12,350 a’, _ paving bonds. Denom. $1,235. Date July 1 
193 . Maturing serially, $1,235 on Oct. 1 1923 to 1931, incl., 
d $1,235 on July 1 1932 
Date, day of sale. 


38,295 rows Road paving bonds. Denom. $4,255. 
Maturing serially $4,255 each year beginning Oct. 1 1923. 
Denom. 31,694. Date day of 


15,246 Opondage Avenue paving bonds. 
sale. Maturing serially $1,694 each year beginning Oct. 1 1923. 
36,486 St. Charles Avenue paving bonds. enom. 54. Date da fas 
sale. Maturing serially $4, pos each year beginning Oct. 1 192 
The following bids were also received: 
Premium 
Seasongood & Mayer $1. 722|W.8. Hill & Co 


LA PLATA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Sainiteah, 
Colo.—BOND SALE.—Benwell. Phillips & Co. of Denver have purchased 

,000 5%% funding bonds. Denom. $500. Date July 1 1922. Prin. 
payable at the County Treasurer’s office. Semi-ann. int. (J. & J.) payable 
at Kountze Bros., N. Y. City. Due July 1 1942; optional] July 1 1932. 


Financial Statement. 


Premium. 


Actual valuation 
sed valuation, 1921 
Total bonded debt, including this issue 
Population, 800. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING — 
John Line, County Treasurer, will receive sealed bids until 11 a. m. Aug. 5 
for the following 5% coupon highway impt. bonds: 
$54,200 Otto Pietz et al. gravel road bonds. Denom. $1,355. 

34,400 John L. Schoof et al. gravel road bonds. Denom. $860. 

Date July 29 1922. Int. semi-ann. (M. & N. 15). Due two bonds of 

each issue each six months from May 15 1923 to Nov. 15 1932, incl. 


LAS VEGAS, San Migue! County, N. Mex.—BOND SALE.—Boett- 
cher, Porter & Co. of Denver have purchased the $50, ty 6% 20-30 year 
(opt.) sewer bonds to be offered on Aug. 11—V. 115 336. Although 
these bonds are already sold, they must be offered to ‘aivaskane to comply 
with the law. 

LAUREL, Prince George’s County, Md.—BOND SALE.—The $2,000 
electric light, $3,000 street improvement, and $5,000 water and sewage 
disposal, 5% coupon 30-year bonds offered on July 5—V. 115, p. 105— 
were awarded to the Merchants Trust & Deposit Co. of Baltimore at 102.17. 

LEOMINSTER, Worcester County, Mass.—BOND SALE —On July 
20 the following 4 4 % coupon bond issues were sold to R. M. Grant & Co 
of Boston. at 100. 795, a basis of about 4.12%: 
$36,000 ‘‘ Bennett School Addition’’ bonds. Date July 1 1922. Int. 

J. & J. Due $2,000 yearly on July 1 from 1923 to 1940, incl. 
(average life about 8 5-12 years) . 
Date June 11922. Int. J. & D. 


25,000 ‘‘ Pavement and Sewer’’ bonds. 
000 yearly on June 1 from 1923 to 1927, incl. (average 


, 


Due $5, 
life about 2 5-6 years). 
Principal and interest payable at the First National Bank, New York. 
pee Sullivan County, N. Y.—BOND SALE.—On July 17, 
$6,500 ee rovement bonds were sold to the Sullivan County 
National wy of Liberty, at 100.40, a basis of about 4.93%. Date 
Aug. 1 1922 Due $500 yearly on Aug. 1 from 1923 to 1935, inclusive. 
LIGHTENTING SCHOOL DISTRICT NO. 20, Adams County 
P. O. Hettinger), No. Dak.—BOND OFFERING.—Nels J. Smith, 


ounty Treasurer, will receive sealed bids until 3 P a ae f (July 22) 
nt. J. 


for $25,000 school bonds. Date July 1 


1922. 
$50. Due July 1 1942. 

LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Lon 
view), Gregg County, Texas.—BONDS REGISTERED.—On July {3 
the State Comptroller of Texas registered $25,000 5% serial bonds. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk mosses of County Commissioners, will receive 
sealed bids until 10:30 a. m. a 26 for the B me 5% highwa Bene: 
$120,517 08 Washington Township Stone Road st ep é 

bonds. Denom. 1 for $517 08 and 120 for $1 000. each. 
Due yearly on Sept. 1 as follows: $12,517 O08 in 1923. $13,000 
from 1924 to 1927 incl., and $14,000 from 1928 to 1931 incl. 
Authorized by Section 6929 of the General Code, as amended. 
Certified check for $500 required. 
23,793 06 Mi gga = Township Stone Road ier ovement No. 17 
bonds. Denom. 1 for $793 06 and 23 for $1,000 each. ee 
al ly on Sept. 1 as follows: $2,793 06 in 1923, and $3,000 
m 1924 to 1930 incl. Auth by Section 6929 of the 
General Code, as amended. Certified check for $500 required. 

Date July 1 1922. Prin. and semi-ann. int. payable at the County 
Treasurer's office. All checks must be drawn on a bank doing a regular 
banking business in Toledo. The bonds will be delivered at the Court 
House in Toledo on Aug. 9. Conaipenas ew will not be considered. 
A complete certified transcript of all “above bonds will be the regu- 
larity and validity of the issuance of t - above furnished 
the successful bidder, accordance with the provisions of Section 2295-3 
of the General Code. A complete transcript of all proceedings relative 
to the issuance of the above bonds, up to t : date of the sale thereof, is 
now on file, it is stated, in the office of the County Commissioners for 


m. « 


Denom. 





LUDINGTON, Mason County, Mich.—BONDS AUTHORIZED.— 
According to a recent issue of the Michigan ‘‘Investor.’’ the City Com- 


mission has authorized special assessment 5% bond issues amounting to 
$24,497 12. 


LYNBROOK, Nassau County, N. Y.—BOND OFFERING.—The 
a Board (F. H. Johnson, Village Clerk), will receive bids until 8 p. 

. Aug. 7 for $150,000 coupon paving bonds, to r interest at a rate 
net to exceed 5%. Denom. $500. Date Aug. 1 1922. Prin. and semi- 
ann. int. (F. & A. ) pa yable at the Lynbrook National Bank. Due yearly 
on Aug. 1 from 1923 to to 1942 inclusive. Certified check for $3,000, payable 
to the Village of Lynbrook, required. 


MADERA SCHOOL DISTRICT, Madera County, Calif.—BOND 
SALE.—Freeman, Smith & Camp Co. of San Francisco have been awarded, 
it is stated, $30,000 6% school bonds for $31,906, equal to 106.35. 


MAGNOLIA SCHOOL DISTRICT (P. O. Magnolia), Pike County, 


Miss.—BONDS VOTED.—By a vote of 79 to 8 $10,000 school-building 
bonds carried on July 8. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING .—Griff Jones, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. July 25 for $77,000 5%% Y oungstown-East 
Liverpool Road I. C. H. No. ! bonds. Denom. $1,000. Date Sept. 
1 1922. Prin. and semi-ann. int. (M. & 8S.) payable at the County Treas- 
urer’s office. Due serially on Sept. 1 from 1924 to 1932 incl. ertified 
check for $1,000, payable to the County Treasurer, is required. 


MANSFIELD CITY SCHOOL DISTRICT (P. O. Mansfield), Rich- 
and County, Ohio.— BOND SALE.—Keane, Higbie & Co., of Detroit, 
by submitting’ a bid of 901 800 (109) and interest, a basis of about 5.09%. 
acquired the $90. +" 514 % 5 2-3-year (average) refundin bonds, ‘offered 
on July 14 (V. 115, 212). Date July 14 1922. Due $9,000 yearly on 
Sept. 1 from 1923 to F932° inclusive. ns eras bids were received: 
Keane, Higbie & Co., Detroit $91,800] W layton & Co., Toledo_$91 ,074 
Seasongood & Ma er, Cinc.. 91,800 Rya Ss owman & Co. , Tol... 90, 
Prov. 8. B. & Tr. Co., Cinc._ 91.602 Mansfield S. Bk., Mansfield. 90 a 


MANSFIELD SCHOOL DISTRICT, _ ht aw Mo.—BOND 
VOTED.—At the election held on May 2 tk die p. 2 2393—the pt 000 
school building bonds were voted by a tre of 136 ‘for’’ to 9 “* 


MARENISCO TOWNSHIP SCHOOL DISTRICT, Mich BOND 
SALE.—An issue of $100,000 5% school-building bonds "has been so 

Shapker & Co., of Chicago, at par. Denom. $1,000. Date July 15 51929. 

Int. J.&J. Due serially up until 1947. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND SALE.—J. W. 
ae & > Se. of Nashville have been awarded, it is stated, $29,000 school 
n ; 





MEADOW DRAINAGE DISTRICT, Klamath County, Ga 
BOND OFFERING.—Sealed bids will be received by E. L. Davis, Secre- 
tary Board of Supervisors, at Room No. 3, Swanson Building, Klamath 
Falls, for the —- of $525,000 bonds at not exceeding 6% interest. 
Prin. and semi-ann. int. payable at the County Treasurer’s office, or at 
the fiscal agency of the eS of Oregon in N. Y. pn os = of holder. 
Due yearly, from date of bonds, as follows: $20,000 ears, $21 .0¢ 000 
in 6 years, $22,000 in 7 » boa in $24,000 in 8 7 oa "$265 in 9 
$27,000 in 10 years, $29 11 yeers. $31,000 in 12 years, 3.000 
in 13 years, $35.000 in 14 Pay nig $37,000 in 15 years, $39. in 16 
$41,000 in 17 years, $44.000 in 18 years, $47 .000 in 19 years, and $49,000 
in 20 years. Yertified Snel for 5% of the par value of the bonds bid ‘for, 
required. The approving legal opinion of Teal, Minor & Winfree will 
be furnished the successful bidder 

The aforesaid sale, it is said, ‘is subject to prior confirmation of the 

organization proceedings and the authorization of the bonds by the Circuit 
Court of the State of Oregon, for Klamath County, and the procurement 
of certification thereof by the Oregon Irrigation Securities Commission. 
Separate bids will also be received until the above time and date for Ay 4 
$350,000 of the above amount, to mature from date as follows: $13.0 
in 5 years, $14,000 in 6 years. $15,000 in 7 years, $16,000 in 8 
$17,000 in 9 years, $18,000 in 10 years, $19,000 000 in 11 years. $20, 
12 years, $21,000 in 13 years, $23,000 in 14 years, $24,000 in 15 -4, 
$26,000 in 16 years. $28. 000 in 17 years, $30,000 in 18 years, $32,000 in 
19 years, and $34,000 in 20 years. ‘Neither the $525,000 nor the $350,000 
can be sold for +e x 4 90% of their face value. 


MENOMINEE, Menominee County, Mich.—-BOND 
Farmers’ Savings & Trust Co. of Marinette, Wis., 
$65,000 5% 
$1,665 (101. 
semi-ann. (F 


MERCER COUNTY (P. O. Mercer), Pa.—BOND SALE.—On July 14 
the $1,000,000 17-year (average) coupon (registerable as to principal) 
bonds, for the construction, improvement and repair of public roads in 
Cambria County, offered on that date (V. 115, nD: 106), were sold to the 
Colonial Trust Co., of Farrell, and the First National Bank of Sharon, 
jointly, at 101.141 and interest for 4 44s, a basis of about 4.16%. Date 
July 15 1922. Due yearly on July 15 as follows: $54, peed pes 20,000, 
1926; $21,000, 1927; $22,000, 1928; $23, OM 1929; $24.0 30; $25, 
1931; $27,000, 1932 and 1933; $29.000, ; $30,000, 1936: $39. 000, 1936: 
$33 000. 1937; $34,000. tr $36,000 » 1939: $38,000, 194u; $40, 000, 1941: 
$41,000, 1942; 343,000, 1943; $4 6'000' 1944: $47,000, 1945; $50,0 1946; 
$52,000, 1947; $54, 000. 1948; $57,000, 1949; $60,000, 1950; and 35,000" 
1951. Bids were received for the purchase of the bonds at three different 
interest-bearing rates, to wit: 4%, 4? % and 4%%. Other bidders were: 
Lewis & Snyder__.-.___-_- 100.8987|J. H. Holmes & Co 100.31 
Guaranty Co. of New York} edmond & hs diinwd ara aded 100.1918 
Biddle & Henry 
Hornblower & Weeks 


MIAMI, Dade County, Fla.—BOND SALE.—R. M. Grant & Co. of 
New York have purchased e, ny 000 5%% gold street improvement 
bonds offered on ae ef 213—at 100.43. Date July 1 1922. 
Due as follows: $90,000 1924: “a 0,000, 1925; $90,000, 1926; $70,000. 
1927; BOO Oae. 1928; $80,000, 1929; $90,000, 1930; $100,000, 1931, and 
$115,0 


MILDOUSAN GRADED AND HIGH SCHOOL DISTRICT (P. O. 
Raeford), Hoke County, No. Caro.—BOND OFFERING.—Sealed _ pro- 
poo will be received by a . Hawfield , County Superintendent of Schools 

ntil 1 p. m. Aug. 1 for $15. 000 6% schoo] bonds. Denom. $500. Date 
[= 151922. Prin. and semi-ann. int. payable in gold coin at the Hanover 
National Bank, N. Y. City. Due $500 yearly on July 15 from 1925 to 
1950 incl., and $1,000, 1951 and 1952. Certified check upon an incor- 
porated bank or trust company (or cash) for 2% of bid, payable to the 
above district, required. Bids for less than par will not be considered. 


MILLCREEK TOWNSHIP waar DISTRICT (P. O. Newmans- 
town), Lebanon County, Pa.—BOND SALE.—On July 4" the $75,000 
4%% coupon school bonds offered on seas date—V. 115, 213—were 
awarded to E. we noes & Sons at New York at 102.582 all interest, 
a basis of about 4.29%. Date July 1 1922. Due on July 1 as tty 
28. 000, 1927; $10, ou0, "{932; $15, 000, 1937; $20,000. 1942; and $25, 
947. 


SALE.—The 
was recently awarded 
aving and $25,000 5% storm sewer bonds at a premium of 
37). TC een $1,000 and $500. Date Aug. 1 1922. Int. 

_& A 


100.541 


"eens stad Minn.—BOND OFFERING —George M. Link, Sec- 
retary of Board of Estimate and Taxation, will soouive bids until 2 p. m. 
Aug. 9 for $1,120,000 4%% city bonds. ate pe Bene.) 1922. Int. semi- 
ann. Due yearly on Sept. 1 as follows: $37,000 923 to 1942, incl., and 
$38,000, 1943 to 1952, incl. The bonds, it is said, will be sold at the best 
price offered by a responsible bidder, either above or below par. 


BOND OFFERING .—Sealed bids will be received by the Committee on 
Ways and feans of the City my at the office of Dan C. Brown, OW 
Comptroller, until 2:45 p. m. 9 for $108,863 19 not exceeding 5 <e 
special street improvement bonds, vail LA Sept. 1 1922 and to be payas 6 
one-tenth and one-twentieth each year thereafter, as the case may be, the 
last one being payable Sept. 1 1942. Certified check for 2% o the par 
value of the bonds bid for, payable to C. A. Bloomquist, City Treasurer, 
required. All bids must inchide accrued interest from date of bonds to 
date of delivery. 


The official advertisement of this bond offering will appear in a subsequent 
issue of the ‘* Chronicle.’ 


MINNEHAHA COUNTY SCHOOL DSTRCT NO. 87 (P. O. Sioux 
he LF yr nal "| Pd Aine Sag ag Hokeis 4 31 jw. eal 9 

t the office umacher elnor, cing; 
tenet Falls for $5, 000 schoo] bonds. A certified check for 1% of bid 


required. Pur to furnish bonds. John Herbert, Clerk. 
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MINOT, Ward County, No. Dak.—BOND SALE.—The State of North 
Dakota purchased $27 000 4% sewerage plant bonds at par during the 
month May. Date April 1 1920. ue April 1 1940. Bonds are not 


subject to call. but may be redeemed 2 years after date. 


MONACA, Beaver County, Pa.—BOND SALE.—It is reported that 
$52.00 ni tax-free — ete bonds have been awarded to J. H. 
olmes & . of Pittsburgh. 


MONTICELLO (CITY) AND UNION TOWNSHIP CONSOLIDATED 
SCHOOL DISTRICT (P. O. Monticello), White County, Ind.—BOND 
SALE—On July 15 the Fletcher-American Co., of Indianapolis, were the 
successful bidders for the $48,905 48 5% 11 2-3-year (average) coupon 
school-building bonds, offered on that date (V. 115, p. 213), for $50,545 48 
(103.35) and interest, a basis of about 4.62%. Date July 1 1922. Int. 
J.&J. Due each six months as follows: $405 48 July 1 1923, $500 Jan. 1 
1924 to Jan. 1 1925, inclusive, $1,000 from July 1 1925 to Jan. 1 1930, 
peaeave, 31-500 from July 1 1930 to Jan. 1 1942, inclusive, and $1,000 
uly 2 


MONTGOMERY COUNTY COMMON SCHOOL DISTRICT NO. 8, 
Texas.—BONDS REGISTERED.—On July 11 the State Comptroller of 
Texas registered $310,000 6% 5-20-year bonds. 


MONTICELLO (P. O. Anamosa), Neb.—BOND SALE.—On June 3 
Ringheim, Wheelock & Co. of Des Moines purchased $190,000 school bidg. 
bonds at a premium of $2,900, equal to 101.52. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Mor- 
gan), Colo.— BOND ELECTION.—An election will be held on Aug. 5 to 
vote on issuing $14,000 544% school bonds. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BONDS OF- 
FERED.—The County Commissioners offered for sale on July 21 the fol- 
lowing 544% coupon Marengo-Ashley Road bonds authorized by Section 
6929, General Code: 
$20,400 (county’s portion) bonds. Denom. $800 and $750. Due yearly 

on Sept. 1 as follows: 32,400 in 1923 and $2,250 from 1924 to 1931 


incl. 

2.634 (land owners’ portion) bonds. Denom. 1 for $234 and 8 for $300 
each. Due yearly on Sept. 1 as follows: $234 in 1923 and $300 
from 1924 to 1931 inci. 

Int. semi-ann. (M. & 8.). Bonds to be delivered and paid for at the 

County Treasurer's office. 


MOUNT KISCO, Westchester County, N. Y.—BIDS REJECTED — 
The only bid received for an issue of $32,000 4% % registered sewer bonds 
offered on July 18, that of Farson, Son & Co., of NewYork, who offered 
100.119, was rejected Denom. $1,000. Date Aug. 11922. Int. F.&A 
Due $2,090 yearly on Aug. 1 from 1926 to 1941, inclusive 


MOUNT PLEASANT COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Thornwood), Westchester County, N OND SALE —On July 20 
Sherwood & Merrifield, of New York, were the successful bidders for the 
$30,000 514 % school bonds offered on that date (V. 115, p. 213) at 106.61, 
a basis of about 4.65% Date May 11922. Due $1,500 yearly on May 1 
from 1923 to 1942, inclusive (average life about 10% years). Other bidders 
were: 

Riverhead Savings Bank____106.60 |Mt.Pleasant Bk., Pleasantv_105.50 
Geo. B. Gibbons & Co 106.58 |O’Brian, Potter & Co__-_- 03.658 
Union National Corporation _ 105.678 | Farson, Son & Co 


MT. STERLING, Montgomery County, Ky.—BOND SALE.—The 
$30,000 6% school bonds offered on July 15—V. 115, p. 213—have been 

urchased by Weil, Roth & Co. of Cincinnati, at par plus a premium of 

1,755, equal to 105.85, a basis of about 5.24%. Due 
$1,500 yearly on July 1 from 1923 to 1942, incl. 


MUNISING TOWNSHIP SCHOOL DISTRICT, Alger County, 
Mich.—BOND SALE.—On July 12 the Hanchett Bond Co., Inc.,. of Chi- 
cago, was awarded the $100,000 5% school bonds offered on that date—V. 
115, p. 213—(Price not given). Date July 15 1922. Int. J. & J. Due 
$10,000 yearly on Jan. 15 from 1927 to 1936, incl. (Average life 9 years.) 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE.— 
It is stated by a local newspaper that Whittlesey, McLean & Co. of Detroit 
were awarded $50,000 5% funding bonds at a discount of $975. 


NASHUA, Hillsborough County, N. H.—LOAN OFFERING —The 
City Treasurer will receive bids until 10 a. m. July 25 for the purchase of 
= senpemary loan of $80,000, dated July 26, and maturing Jan. 12 1923, it is 
stated. 


NASHVILLEm Tenn.—BOND SALE —The three issues of bonds 
(registerable as to princip2l) offered on July 21 (V. 115, p. 338) were sold 
to Estabrook & Co. and Hannahs, Ballin & Lee, jointly, as follows: 
$375,000 viaduct bonds as 4%4s at a premium of 83,525, equal to 100.94, 
a basis of about 4.70%. Date July 11922. Principal and semi- 
annual interest (J. & J.), payable at the City Treasurer's office or 
at the National Park Bank, N. Y. City, at option of holder. Due 
yearly on July 1 as follows: $4,000, 1923 and 1924; $5,000. 1925: 
$6,000, 1926 to 1928, incl.; $7,000, 1929; $8,000, 1930: $9.000. 
1931 to 1933, inci ; $10,000, 1934; $11,000, 1935 and 1936, $12,000 
1937 to 1939, incl.; $13,000, 1940; $14,000. 1941; $15,000. 1942: 
$16.000, 1943; $17,000, 1944 and 1945; $18,000, 1946 and 1947: 
$19,090, 1948; $21,000, 1949 and 1950; $22,000, 1951 and $23,000. 
i952. These bonds were recently voted as noted in out issue of 
July 1, on page 106 
5% general improvement bonds of 1922, at a premium of $6.000. 
equal to 103, a basis of about 4.70% Date Aug 11922. Prin- 
cipal and semi-annual interest (F. & A.), payable at the Ci 
Treasurer's office or at the Irving National Bank. N. Y. City 
Due yearly on Aug. 1 as follows: $10,000, 1928 to 1932, inclusive, 
adn $15,000, 1933 to 1942, inclusive. 
6° street improvement bonds at a premium of $7,075, equal to 
102.83. Date Aug. 1 1922. Principal and semi-annual interest 
(F. & A.), payable at the City Treasurer's office or the Irving 
National Bank, N. Y. City, at option of holder 


NEWBURYPORT, Essex County, Mass.—BOND OFFERING.—The 
City Treasurer will receive proposals until 11 a. m. July 25, it is reported, 
for the following 4% bonds: $100,000 highway bonds, maturing $20,000 
yours, from 1923 to 1927 incl., and $20,000 playground bonds, maturing 

1,000 yearly from 1923 to 1942 incl. Date July 1 1922. 


NEW ENGLNAD SPECIAL SCHOOL DISTRICT (P. O. New Eng- 
land), Hettinger County, No. Dak.—BOND SALE.—During the 
month of May the State of North Dakota purchased $20,000 4% funding 
bonds at, par. Date Oct. 1 1920. Due Qct. 1 1940. Bonds are not 
subject to call, but may be redeemed after 2 years from date. 


NEW HARTFORD, Oneida County, N. Y.—BOND OFFERING.— 
Ellis Morris, President of Board of Village Trustees, will receive bids until 
8 p.m. July 25 for the purchase at not less than par and interest of $14,000 
Genesee St. paving and curbing bonds. Denom. $1,000. Date July 1 
1922. Prin. and semi-ann. int. payable at the First National Bank of 
New Hartford. Due $2.000 yearly on July 1 from 1927 to 1933, incl. 
Certified check or New York draft for 2% of amount of bonds bid for, 


yable to the Village Treasurer, required. Interes : 
mu to be stated in bid. equire nterest rate in multiple of 


NEW ORLEANS, La.—CERTIFICATE SALE.—The : ky 
coupon tax free paving certificates offered on July ey 11d onba 
have been purchased by the Hibernia Securities Co., Inc., of New Orleans, 
at 96.67, a basis of about 5.15%. Denom. $1,000, $500 and $100. Int. 
J.-J. Due $140,000 yearly on Jan. 1 from 1924 to 1933. inclusive. 


NEW PHILADELPHIA, Tuscarawas County, Ohioc.—BOND S 
—The city clerk informs us that $5,500 sewer. $13 500 Renato ae! $14,206 


nore sewer bonds have been sold to the State Industrial Commission of 


NEWPORT, Newport County, R. I.—BOND OFFERING.—John M. 
Taylor. City Treasurer, will receive bids until 5 p. m. July 27 for 144,000 
444% coupon reimbursement and pavement bonds. Denom. $1,000. 
Date Aug. 1 1922. Prin. and semi-ann. int. (F. & A.) yable in gold 
coin of the present standard of weight and fineness at the City Treasurer’s 
office or at the First National Bank of Boston. Due yearly on Aug. 1 
as follows: $10,000, 1923 to 1936 inci.. and $4,000. 1937. 

Bonds are engraved under the supervision of the First National Bank of 
Boston; legality approved by Ropes, Gray, Boyden & Perkins. All legal 
pabere a to gr } cases =e pe at with said bank where they may 

pec at an e. onds w. e delivered to the 
Aug. 1 at the First National Bank of Boston. asa reenter 


——_— 


Date July 1 1922. 


200,000 


250,000 





NORTH DAKOTA (State of).—BOND SALE.—During the month of 
May the State of North Dakota purchased the following 4% bonds at par: 
Amount. Place. Dat 
$4,000 Oberon School District No. 16 

4,000 Twin Buttes Schoo! District No. 1 
1,500 Baker Schoo! District No. 4 
2,000 Rockford Schoo! District No. 4 July 1 

All of the above bonds mature in 20 years. Although not subject to call 

they may be redeemed two years from date of issue. 


NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—The State 
of North Dakota purchased $50,000 6% paving bonds at par during the 
month of June. Date June11922. Due June 1 1942; optional June 1 1927. 


OAKDALE, Stanislaus County, Calif.—BOND ELECTION.—On 
July 31 an issue of $35,000 municipal hospital bonds will be submitted to a 
vote of the people. it is stated. It is also stated that the citizens have 
already approved the plan for the municipal hospital. a proposition as to 
whether such an institution should be established having carried 7 to 1 at 
an election in April. 


3 issues of 5% street impt. bonds, aggregating $32,000, offered on July 12— 
V.115, p. 214—were not sold. Theo bidder was Sidney Spitzer & Co. 
Toledo, who offered a conditional bid of par plus a $1.00 premium. 


OBERON SCHOOL DISTRICT NO. 16 (P. O. Oberon), Benson 
County, No. Dak.—BOND SALE.—During the month of May the State 
of North Dakota purchased $18,000 4% building bonds at par. Date 
May 11920. Due May 1 1940. Bonds are not subject to call but may be 
redeemed two years after date. 


OIL CITY, Venango County, Pa.—BOND OFFERING.—W. W. Holt, 
City Treasurer. will receive bids until 3 p. m. Aug. 5 for $200,000 4%% 
street improvement bonds. Denom. $1, . Date July 1 1922. Int. 
J.& J. ue serially from 1927 to 1952 incl. It is said that the bonds are 
free of Pennsylvania State taxes. Certified check for $2,000 required. 


OREGON (State of).—CORRECTION.—Correcting figures sent us with 
the notice of the offering of the $1,000,000 4% % highway bonds on July 25 
(V. 115, p. 338), Roy A. Klein, Secretary of the Oregon State Highway 
Commission, informs us that the total bonded debt of the State, including 
the proposed issue, is $44,384,020. 


ORLANDO, Orange County, Fla.—BOND SALE.—The $975,000 
514% coupon water works and electric light bonds offered on July 1 
V. 115. p. 214—have been purchased at par by Prudden & Co. of Toledo. 
Date May 15 1922. Due on May 15 as follows: $150,000, 1932; $200,- 
000, 1942; $300,000. 1952, and $325,000, 1962. 


BOND SALE.—tThe following 3 issues of 54% coupon bonds offered 
on July 17—V. 115. p. 214—were awarded to the same company at r. 
$340,000 sewer construction bonds. Due on May 15 as follows: $50,000, 

1932; $70,000, 1942; $100.000, 1952, and $12,000, 1962. 
60.000 public library bonds. Due May 15 1932. 
25.000 incinerator bonds. Due May 15 1932. 
Date May 15 1922. 


OSSINING, Westchester County, N. Y.—BOND SALE.—An issue 
of $20,000 5% fire department bonds has been sold to Sherwood & Merri- 
field of New York at 100.15, a basis of about 4.94%. Intl semi-ann. 
Date Aug. 11922. Due $4,000 yearly on Aug. 1 from 1923 to 1927 incl. 


OWOSSO SCHOOL DISTRICT (P. O. Owosso), Shiawassee County, 
Mich.—BONDS VOTED.—According to a local newspaper, the taxpayers 
recently voted to issue $200,000 bonds for three new ward school buildings. 


PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
County, Calif.— BOND SALE.—On July 12 J. R. Mason & Co. and M. H. 
Lewis & Co. were awarded the $70,000 6% 30 2-3 year (aver.) bonds, 
offered on that date—V. 115. p. 107—at 97 and int., a basis of about 6.22%. 
Date July 11920. Due July 1 as follows: $4,000. 1948; $6,000. 1949, and 
1950; $7,000. 1951; $8,000, 1952; $9,000, 1953, and $10,000. 1954 to 
1956, inclusive. 


PARK COUNTY SCHOOL DISTRICT NO. 41 (P. O. Clyde Park) 
Mont.—BOND OFFERING.—J. A Lohman, District Clerk, will receive 
bids until Aug. 1 for $6,500 coupon school bonds not to exceed 6% interest. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BIDS REJECTED. 
—All bids which were submitted for the $47,760 5%% road improvement 
bonds offered on July 17—V. 115, p. 214—-were rejected, due to an irregu- 
larity in the proceedings. 


PENN SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OFFERING.—Henry C. Eggleston, Trustee. will receive sealed bids until 
5 p. m. Aug. 7 for 319.000 5% school house bonds. Denom. $1,000. 
Bonds to bear interest from Aug. 11922. Prin. and semi-ann. int., payable 
by the Mishawaka Trust & Savings Co., Mishawaka. Due yearly on 
Aug. 1 as follows: %$2.000 from 1923 to 1931, incl., and $1,000 in 1932. 
Certified check for $300, payable to the above official is required. The 
bonds shall be sold for not less than par and accrued interest. 


PENN TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—On July 6 the Mellon National Bank of Pittsburgh, was 
awarded $69,000 4%% school bonds, Series F, for $69,986 70 (101.43), a 
basis of about 4.35%. Denom. $1.000. Date June 1 1922. Principal 
and semi-annual interest (J. &D.) payable at the First National Bank, 
Verona. Due $30,000 June 1 1932 and $39.000 June 1 1937 (average life 
about 12% years). These bonds are evidently part of the $100,000 bonds 
offered on July 6 (V. 115, p. 107). 

PERRYSBURG, Wood County, Ohio.—BOND SALE.—On July 13 
the following two issues of 54% sewer improvement bonds, aggregating 
$65.000, offered July 13 (V. 115, p. 214) were sold to Sidney Spitzer & 
Co., of Toledo, for $65.765 (101.17) and interest, a basis of about 5.255%: 
$61,500 5%4-vear (average) special assessment bonds. Denom. 61 bonds 

for $1,000 each and 1 for $500. Due yearly on Sept. 1 as follows: 
%6.000 from 1923 to 1930, inclusive, $6,500 in 1931 and $7,000 in 


3,500 4 1-16 year (average) corporation’s portion bonds. Denom. $500. 
Due $500 yearly on Sept. 1 from 1923 to 1929, inclusive. 
Date July 11922. The following are the bids received: 
Sidney Spitzer & Co____.$65,765 00|W. K. Terry & Co $65,2 
073 


Campbell & Kinsey 65,653 00; W. L. Slayton & Co__._- 6: 

Stacy & Braun 65,439 00\|A. T. Bell & Co 65,073 00 

Spitzer, Rorick & Co 65,366 00| Ryan, Bowman & Co__._ 65,037 50 
PHARR, Hidalgo County, Texas.—BONDS REGISTERED.—On 

aw A 19 ee State Comptroller of Texas registered $20,000 6% serial water 

works bonds. 


PHILIP, Haakon County, So. Dak.—BOND SALE.—An issue of 
$50,000 water and sewer bonds has been sold. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 61 (P. O. Holyoke), 
Colo.—BONDS VOTED.—At a recent election $4,000 6% % school building 
bonds were voted. These bonds had oeney been sold to Benwell, Phillips 
& Co. of Denver subject to being voted. Notice of the election and sale 
was given in V. 114, p. 2511. 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Frank McIntyre, Major-General of the U. 8. Army and Chief of Bureau of 
Insular Affairs, will receive bids at his office in Washington. D. C. (Room 
3042, Munitions Bldg.), until 2 p. m. July 25 for the purchase of the fol- 
lowing 44% coupon bonds: 
$10,000,000 gold pends. Date July 15 1922. Int. J. & J. 15. Due 

uly : 

5,000,000 irrigation and permanent public improvement bonds. 

July 11922. Int. J. & J. Due July 1 1952. 

Denom. $1,000. Prin. and int. payable in gold at the U. S. Treasury. 
A bank draft or dertified check for 2% of bid, payable to the above official, 
required. The official announcement sates: “‘The U. S. Treasury Dept. 
authorizes the statement that bonds of the Government of the Philippine 
Islands are acceptable at par. under the regulations of the Treasury Dept., 
as security for deposits of public money.’’ Accepted subscriptions will be 

ayable on July 28 1922 ata bankin N. Y. City to be designated by the 

ureau of Insular Affairs, War Dept., and the bank so designated will make 
delivery of the bonds, or, if necessary. interim certificates exchangeable for 
the definitive bonds, as soon as they can be issued. It also states that: 
‘all bonds issued by the Government of the Philippine Islands, or by its 
authority, shall be exempt from taxation by the Government of the United 
States, or by the Government of the Philippine Islands or of any political 
or municipal subdivision thereof, any State, any county, municipality, or 
other municipal subdivision of any State or Territory of the United States, 
or by the District of Columbia.”’ Ce. ae dA otis 
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The following is a complete list of the bids submitted for the $2.750,000 
44,2 qepes comeeares er nes o2. July 11: co Blair & Co 4 
se Securities Corporation, Haligarten o., Bla . an 
EE EEE ARRIGO ET eR ee SS ee *96. 
Kuhn, Loeb & Co., Dillon, Read & Co. and Lee, Higginson & Co___96.537 
Speyer & Co. and the Equitable Trust Co___.______.-.-.--------. 96 
Riggs National Bank 
Wm. R. Compton Co., Guaranty Co. of N. Y.. West & Co., Phila., 
Harrison. Smith & Co., Phila., and First National Co., Detroit___95.095 
* Successful bid; for previous reference to same see V. 115, p. 337. 


PLAZA SCHOOL DISTRICT (P. O. Plaza), Mountrail Zante, 
No. Dak.—BOND SALE —The State of North Dakota purchased $30, 
4% building bonds at hs during the month of May. Date May 1 1920. 
Due May 1 1940. Although these bonds are not subject to call, they 
may be redeemed 2 years after date. 


PLYMOUTH SCHOOL CITY (P. O. rareont™) Ind.—BOND SALE. 
—The $10,000 5% coupon high school building and equipment bonds of- 
fered for sale on June 26 (V. 114, p. 2749) were sold to the City Trust Co. 
of Indianapolis at a premium of $4444 (104.04) and accrued int. Date 
Sept. 11922. Due from 1 to 20 years. 


PLUM TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa. 
—BOND SALE .—The $35,000 4%% school building bonds offered 
May 13—V. 114, p. 2050—were awarded to J. H. Holmes & Co. of Pitts- 
burgh. Date June 1 . Due $5,000 on June 1 in 1927, 1932, 1937, 
1942, 1947, and $10,000, June 1 1952. 


PONTIAC, Oakland County, Mich.—BOND SALE.—Bumpus, Hull 
& Co. of Detroit have purchased at par $26,647 11 6% drainage bonds 
Denom. $2.960 79. Date June 15 1922. Int. semi-ann. (June 15 and 
Dec. 15). Due serially from 1924 to 1932 inclusive. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
J. M. Parham, County Auditor, will receive bids until 9 a. m. July 24 for 
the purchase at not less than par and interest of $44,400 544% coupon 
Inter-County Highway No. 474. Sec. D, improvement bonds, issued under 
authority of Sec. 1223, Gen. Code. Denoms. 1 for $400 and 44 for $1,000. 
Date May 11922. Int. A.& O. Due each six months as follows: $2,400, 
Oct. 1 1923; $2,000, April 1 1924 to April 1 1925. inclusive; $3,000, Oct. 1 
1925; $2,000. April 1 1926: $3,000, Oct. 1 1926: $2.000, April 1 and Oct. 1 
1927; $3,000, April 1 and Oct. 1 1928; $2.000, April 1 1929; $3,000, Oct. 1 
1929; $2.000, April 1 1930; $3,000. Oct. 1 1930; $2,000. April 1 1931; $3,000, 
Oct. 1 1931; and $2,000, April 1 1932. Certified check for $400. payable to 
the County Treasurer, required. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The temporary loan of $200,000, offered on July 17 (V. 115, p. 339), was 
awarded to the Casco Mercantile Trust Co., of Portland, on a 3.37% dis- 
count basis, plus $7 50 premium. Date July 201922. Due Oct. 4 1922. 


PORTLAND, Ore.—BOND SALE INVALIDATED.—The “‘Oregonian”’ 
on July 16 reported that the sale on April 18 of the $500,000 4% gold water 
bonds to the Security Savings & Trust Co. of Portland (which was bidding 
at that time, we are informed, for the account of Kissel, Kinnicutt & Co. 
of New York and the Anglo-London-Paris Co. of San Francisco) (V. 114, 
p. 1821), has been declared invalid, because the City of Portland was not 
in a position to issue a certificate to the trust company stating there was 
enouch money in the sinking fund to pay off $2,200,000 of water bonds 
which fall dve next year, when demanded by Storey, Thorndike, Palmer 
& Dodge, of Poston,its attorneys. The ‘‘Oregonian’’ also says: ‘‘Inasmuch 
as the sinking fund at the present time has only $1,229,436 52, the city was 
unable to issue the certificate. The certified check for $25,000 deposited 
by the company was returned. City officials maintain that the State law 
allows the issuance of refunding bonds to pay off a part of the municipal 
ndebtedness. An increase in water rates is likely to result, it is said.’’ 


PORTLAND, Ore.—BOND SALE.—An issue of $38,175 11 improve- 
ment bonds has been sold to Clark, Kendall & Co. of Portland for $40,285 1] 
(105.52) and interest. 


QUINCY, Gadsden County, Fla.—BONDS AWARDED IN PART — 
Of the 4 issues of 5% coupon bonds aggregating $98,000 offered on July 
18—V. 114, 2749-——the fcllowing 3 were awarded to W. P. Kennedy: 
$14,000 water main bonds. 

4,000 sewer main bonds. 

40,000 paving bonds. 


RADFORD, Montgomery County, Va.—BOND SALE.—The $115,000 
electric plant, $95,000 water works and the $15,000 street railway bonds, 
offered on July 18—V. 115, p. 339—have been awarded to C. W. McNear 
& Co. of Chicago as 5\%s at a premium of $2 361, equa) to 101.04, a basis 
of about 5.44%. Date July 11922. Due July 1 1952. 


RAHWAY, Union County, N. J.—BOND OFFERING.—Fred M, 
Williams, City Clerk, will receive bids until 2 p.m. July 27 for the pur- 
chase of an issue of 4%% coupon (with privilege of registration as to 
principal only or both principal and interest) school bonds, not to exceed 
$250,000. Denom. $1.000. Date Aug. 1 1922. Prin. and semi-ann. 
int. payable in U.S. gold coin of the present standard of weight and fineness 
at the Rahway National Bank of Rahway. Due yearly on Aug. 1 as 
follows: $58,000, 1923 to 1942 incl., and $9,000. 1943 to 1952incl. Certified 
check on an incorporated bank or trust company for 2% of amount of 
bonds bid for, payable to the City Clerk, required. Bids are desired on 
blanks furnished by the city. Delivery to be made at the Rahway National 
Bank, Rahway, on Aug. 1, unless a later date is agreed upon. Legality 
approved by Clay & Dillon of New York. 


RAY TOWNSHIP (P. O. Paragon), Morgan County, Ind.—BOND 
OF FERING.—J. A. Blankenship, Township Trustee, will receive bids until 
2p. m. July 29 for $3,000 5% refunding bonds. Denom. $500. Date 
Aug. 11922. Int. F. & A. Due $500 each six months from Aug. 1 1923 
to Feb. 1 1926, inclusive. 


REEDER SCHOOL DISTRICT NO. 3 (P. O. Reeder), Adams 
County, No. Dak.—BOND SALE —During the month of May the State 
of North Dakota purchased $20,000 4% building bonds at par. Date 
May 11920. Bue May 1 1940. Bonds are not subject to call, but may 
be redeemed after 2 years from date. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.— BONDS OFFERED. 
—On July 18 the County Commissioners offered for sale $5,760 54% 
Linden Road improvement bonds. Denom. 1 for $1,760 and 4 for $1,000 
each. Date July 1 1922. Prin. and semi-ann. int. (A. & O.) payable 
at the office of the County Treasurer. Due yearly on Oct. 1 as follows: 
$1,760 in 1923, $2,000 in 1924, and $1,000 in 1925 and 1926. Issued in 
accordance with Section 6929 of the General Code and pursuant to a 
resolution adopted by the County Commissioners on June 20 1922. The 
bonds will be delivered at the County Treasurer’ office. 


RICHLAND PARISH ROAD DISTRICT NO. 1 (P. O. Rayville), 
La.—BOND SALE.—The $70,000 6% road bonds offered on July 11 (V. 
114, p. 2855) have been purchased by L. E. French & Co., at par plus a 
premium of $155, equal to 100.22. Due on Feb. 1 from 1923 to 1947, incl. 


RIDGEFIELD PARK, Bergen county. N. J.—BOND SALE.—The 
two issues of 5% coupon (with privilege of registration) bonds offered on 
July 18—V. 115, p. 215—were awarded to Harris, Forbes & Co. of New 
York as follows: | 
$180,000 ($188,000 offered) general impt. bonds for $188,695 80 (104.831) 
and interest, a basis of about 4.56%. Due yearly on July 1 as 
follows: $4,000 from 1923 to 1929, incl.; $5,000 from 14320 to 
1959, incl., and $2,000, 1960. 
66,000 assessment bonds for $66,815 76 (101.236) and interest, a basis 
of about 4.74%. Due yearly on July 1 as follows: $6,000 from 
1923 to 1926, and $7,000 from 1927 to 1932, incl. 
Date July 1 1922. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Wm. B. Goyert, County Treasurer, will receive bids until 11 a. m. Aug. 7 
for the following 4%% highway improvement bonds: 
$14,800 J. H. Spreckleson et al. Adams BD ede <4 bonds. Denom. $370. 

14,600 William Rennekamp et al. Adams Township bonds. Denom. $635. 

6,300 Ulysses 8. Shilling et al. Adams Twp. bonds. Denom. $315. 

6,000 Mathias Johanningmann et al. Jackson Twp. bonds. Denom.$300. 

Date Aug. 7 1922. Int. semi-ann. (M. & N. 15). Due one-twentieth 
of each issue each six months from May 15 1923 to Nov. 15 1932 incl. 


ROBERT LEE COMMON SCHOOL DISTRICT NO. 20, Coke 
County, Texas.—BOND SALE.—The Sutherlin Securities Co. of New 
Orleans has purchased $18,000 5%% school building bonds at par? 
Denom. $450. Date April 1 1922. ue April 1 1962. 




















troller, will receive bids until 2.30 p. m. July 24 for $250,000 local 

ment notes, maturing 8 months from July 27 1922 at the Central Union 
Trust Co., New York, where delivery to purchaser is to be made on July 27. 
Bidders to state rate of interest, designate denominations desired and to 
whom (not bearer) notes shall be made payable. No bids will be accepted 
at less than par. 


ROCKFORD SCHOOL DISTRICT NO. 4, No. Dak.—BOND SALE. 
—During the month of May the State of North Dakota purchased $10,000 
4% building bonds at par. Date July 11920. Due July 11940. Bonds 
are not subject to call, but may be redeemed 2 years from date of issue. 


ROLLA, Rolette County, No. Dak.—BOND SALE.—During the 
month of May the State of North Dakota purchased $10,000 4% building 
bonds at par. Date July 1 1920. Due July 1 1940. Although these 
bonds are not subject to call, they may be redeemed 2 years after date. 


ROSE CREEK, Mower County, Minn.—BOND SALE.—The $4,500 
electric light bonds recently voted—V. 114, p. 2395—have been awarded 
to Warren Dean as 6s at a premium of $304, equal to 106.75. Denom. 
tanr's ene May 1 1922. Int. M. & N. Due on May 1 from 1929 to 

nclusive. 


RURAL SCHOOL DISTRICT NO. 6, No. Dak.—BOND SALE.— 
The State of North Dakota Jowennees $10,000 4% building bonds at par 
during the month of May. ate May 11920. Due May 1 1940. Bonds 
are not subject to call, but may be redeemed 2 years after date. 


_ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
Until 1:30 p. m. July 28 W. H. Borgen, County Auditor. will receive sealed 
proposals for $2,000,000 gold coupon bonds. Denom. $1,000. Date Jan. 1 
1921. Due Jan. 1 195i. 

ST. PETERSBURG, Pinellas County, Fla.—PRICE.—The price 
paid for the $365,000 5%% municipal bonds awarded to R. M. Grant & 
Co. of N. Y. City, as stated in V. 115, p. 339, was par plus a premium of 
$14,100, equal to 103.88, a basis of about 5.25%. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—A recent issue 
of the Michigan ‘‘Investor’’ states that $400,000 street improvement bonds 
were sold to local investors over the counter. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND OFFERING.— 
The Board of County Road Commissioners will receive bids until 12:30 
p. m., to-day. (July 22) for the following 5% highway impt. bonds, aggre- 
gating 94,500, issued under authority of Act No. 59, Public Acts of 1915: 
"34,200 7-year serial assessment District Road No. 48 bonds. 

35,550 5-year serial assessment District Road No. 84 bonds. 
24,750 4-year serial assessment District Road Ne. 85 bonds. 

Denom. to suit purchaser. Date July 11922. Int. semi-ann. (M.-N.). 
Due beginning May 1 1923. The official notice states that the above 
officials will pledge the faith and credit for the payment of these bonds of 
the County of Saginaw, the township or townships and the Assessment 
District in which the road is located. The official notice also states that 
the County Road Commissioners will furnish the purchaser a guaranteed 
transcript of the proceedings for each road by the R. W. Roberts Co., 
engineers, 209 Schirmer Bldg., Saginaw, Mich. 


SALEM, Essex County, Mass.—-TEMPORARY LOAN.—A temporary 
loan of $100,000, dated July 19 and maturing Dec. 14 1922, was awarded 
on July 19 to the Merchants National Bank of Salem, on a 3.34% discount 
basis, plus $1 25 premium. 


SALINA SCHOOL DISTRICT NO. 3 (P. O. East Syracuse R. D. 
No. 1), Onondaga County, Y.—BCND OFFERING.—Miss Kathie 
Malloy, Trustee, received sealed proposals until July 20 at the office of 
William A. Maloney, 619 Wolf St., Syracuse, for the purchase of $40,000 
5% school bonds. Denom. $1,000. Date Aug. 1 1922. Int. payable 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, wh An 
ve- 





+2 Be / . 
at the Third National Bank. Syracuse, to the holder thereof in New York 
exchange. Due $4,000 yearly on Aug. 1 from 1928 to 1937, incl. ba! 


SAN BERNARDINO, San Bernardino County, Calif.—CORREC- 
TION.—The amount of 5% tax-free coupon public convention hall bonds 
sold was $200,000, not $195,000, as stated in V. 114, p. 2630. The bonds 
were purchased on June 5 by the Harris Trust & Savings Bank, Chicago, 
and the American National Bank, San Bernardino, jointly. for $210,042 50 
(105.02) and interest. They are described as follows: Denom. $1,000. 
Date June 11921. Prin. and semi-ann. int. (J. & D.) payable at the City 
Treasurer's office. Due on June 1 yearly up until 1961. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar Countv, Tex.—BOND SALE.—The Brown Crummer 
Co. of Wichita, has purchased the $1,000,000 5% coupon school bonds 
offered on July 18—V. 115, p. 215—at par, plus a premium of $16,150, 
equal to 101.615. Due in 40 years. 


SANTA ROSA HIGH SCHOOL DISTRICT, Sonoma County, 
Calif.—BOND SALE.—An issue of $375,000 5% 24-year (aver.) school 
bonds has been sold to Blyth, Witter & Co. of San Francisco for $398,288, 
equal to 106.21, a basis of about 4.57%. Due yearly on Aug. 1 as follows: 
$10,000 1928 to 1957 incl., and $15,000 1958 to 1962 incl. 2 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—On 
July 15 the Fletcher-American Co. of Indianapolis, was awarded the $33 ,480 
5% 5 7-12-year (aver.) M. V. Weir et al.. highway impt. bonds, offered on 
that date—V. 115. p. 215—for $33,955 (101.41) and int., a basis of about 
4.715%. Date July 15 1922. Due $1,674 each six months from May 15 
1923 to Nov. 15 1932, incl. A bid of $33,836 was received from Breed, 
Elliott & Harrison of Indianapolis. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 52 (P. oO. 
Scottsbluff). Neb.—-BOND ELECTION—BOND SALE.—Supiject to being 
voted at an election to be held soon, Este & Co. of Denver, have purchased 
$3,000 building and $2,000 funding school bonds. 


SEATTLE, Wash.—BOND SALE.—During June the city issued the 











Dist. No. Amount. Purpose. Date. Due. 

ee ao $345,010 90 Paving June 61922 June 6 1934 
RRP KS 245245 Grading June 16 1922 June 16 1934 
(ipl ap _. 21,107 73 Water mains June 191922 June 19 1934 
oo ree 4.13105 Sewers June 17 1922 June 17 1934 
le saat 9 5.843 34 Grading June 19 1922 June 19 1934 
ee 9.97504 Sewer June 20 1922 June 20 1934 
S960... oon: _.. 38.53418 Paving June 29 1922 June 29 1934 


All the above bonds are subject to call yearly. 


SENECA FALLS, Seneca County, N. Y¥Y.—BONDS NOT SOLD—RE- 
OFFERED.—The two issues of bonds, aggregating $53,000. offered on 
July 17—V. 115, p. 215—were not sold, all bids being rejected. The 
bonds are being re-offered at 7.30 p. m. Aug. 1. 


SEYMOUR, Baylor County, Tex.—BOND ELECTION.—On Aug. 8 
$40,000 city hall, $3,000 park and $25,000 water bonds will be voted upon. 


SOUTH AMHERST VILLAGE SCHOOL DISTRICT (P. O. Amherst), 
Lorain County, Ohio.—-BOND OFFERING.—Car] E. Gibson, Clerk, 
Board of Education, will receive sealed bids until 7 p. m. Aug. 2 for $45,000 
5\%% coupon building bonds. Denom. $1,000. Date Aug. 2 1922._ Prin. 
and semi-ann. int. (A. & O.) payable at Lorain Savings & Trust Co., Elyria, 
Ohio. Due yearly on Oct. 1 as follows: $1,000 in 1924 and $2,000 from 1925 
to 1946 incl. Cert. check on an Ohio bank other than the bidder, for 5% 
of the amount of bonds bid for, payable to the above official, is required. 


SOUTH STILLWATER, Washington County, Minn.—-BON D SALE. 
—The Lincoln Trust & Savings Bank has purchased $12,000 5% water 
bonds at 100.33, a basis of about 4.97%. enom. $1,000. Date July I 
1922. Int. J.-J. Due July 1 1942. 


SPENCER, McCook County, 
Bids will be received until 5 
bonds. Date June 1 1922. ue June 1 1937. 
payable at the Northwestern Trust Co. of St. Paul. 
10% of bid, payable to the City Treasurer, required. 
City Auditor. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN — 
A temporary loan of S300 O00" petncrament Ad Nov. 17 1922, has been awarded 


k.—BOND OFFERING.— 
$30,000 6% electric plant 

Prin. and semi-ann. int. 
A certified check for 
W. J. Loucke, 


So. Da 
. m. July 31 for 





to the First National Bank of Boston on a 3.33% discount basis. 
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SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The $54,- 
417 56 5% 5% year (aver.) coupon bonds which were offered for sale on 
July 17—V. 115, p. 340—have been sold to Grau, Todd & Co. of Cin- 
cinnati, at a premium of $675 (101.24) and interest, a basis of about 4.50%. 
Date March 1 1922. Due yearly on Sept. 1as follows: $6,417 53 in 1933 
and $6,000 from 1924 to 1931 incl. The following bids were also received; 

Premiun. Premium. 
Seasongood & Mayer $499 00! Weil, Roth & Co 
Breed, Elliott & Harrison... 203 00|N.S8. Hill & Co 
Title Guarantee & Trust Co. 160 25 
tm All the above bids include accrued interest. 


STANTON, Montcalm County, Mich.—BONDS DEFEA TED.—The 
taxpayers of the city recently defeated a proposed bond issue of $15,000 for 
repairs to waterworks and electric light plant. 


STANTON SCHOOL DISTRICT NO. 22 (P. O. Stanton), Mercer 
County, No. Dak.—BOND SALE .—The State of North Dakota purchased 
at par during the month of May %6.000 4% building bonds. ate Jul 
11920. Due July 11940. Although these bonds are not subject to call, 
they may be redeemed 2 years after date. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—On 
July 14 the People’s State Bank of Indianapolis purchased the $19,271 
6% Edna Dole et al. Otsego and Scott Twps. drain-construction bonds, 
offered on that date—V. 115, p. 216—for $19,650 60 (101.96) and int., a 
basis of about 5.256%. Date June 12 1922. Due yearly on May 1 as 
follows: $3,853 80 from 1923 to 1926, incl., and $3,855 80 1927 (average 
life about 2% years). 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING — 
Wm. T. Kindsvatter, City Auditor, will receive sealed bids until 12 m. 
Aug. 14 for $30,000 5% sewer bonds. Denom. $500. Date Sept. 1 1922. 
Int. semi-ann. (M.-S.). Due $2,000 yearly on Sept. 1 from 1924 to 1938 
incl. Issued in pursuance of Ordinance No. 4019 and under authority of 
the laws of Ohio. Cert. check for 3% of the amount of bonds bid for, pay- 
able to the City Treasurer, is required. 


r"STRAWN, Palo Pinto County, Tex.—BOND SALE.—The First Muni- 
cipal Bond & Mortgage Co. of Dallas, has purchased, it is stated, $29,000 
6% city hall bonds. Int. semi-ann. 


STRUTHERS CITY SCHOOL DISTRICT (P. O. Struthers), Ma- 
honing County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Aug. 7 by M. B. Stewart, Clerk of Board of Education, for the 

urchase at not less than par and int. of $160,000 5%% school-building 
Soman. issued under authority of Secs. 7726-7727, Gen. Code. Denom. 
$1.000. Date Aug. 1 1922. Int. semi-ann. Due yearly on Dec. 21 as 
follows: $7,000, 1923 to 1938, incl., and $6,000, 1939 to 1946, incl. Certi- 
fied check, payable to the District Treasurer, is required. Bonds to be 
delivered and paid for within 30 days from date of award. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 
ville F. D. No. 1), Greene County, Ohio.— BOND OFFERING.— 
F. A. Wright, Clerk of Board of Education, will receive bids until 2 p. m. 
July 29 for the purchase at not less than par and interest of $110.000 5% 
coupon school-building bonds, issued under authority of Sec. 7630, Gen. 
Code. Denom. $1,000. Date Aug. 1 1922. Prin. and semi-ann. int. 
(M. & 8.) payable at the Commercial & Savings Bank of Xenia. Due 
$2,000 each six months from Sept. 1 1923 to Sept. 1 1935, incl., and $2,000 
on March 1 and $3,000 on Sept. 1 in each of the years from 1936 to 1947, 
incl. Certified check on a solvent bank located in Greene County for 5% 


of amount of bonds bid for, payable to the Clerk of the Board of Educa- 
tion, required. 





SUPERIOR, Douglas County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. July 28 by M. G. Beckiey, City Clerk, 
for $150,000 4%% school bonds. Date Aug. 1 1922. Int. F.-A. Due 
$15,000 yearly 1933 to 1942, incl. Bids to be accompanied by a cert. check 
for 2% of the amount of bonds, conditioned, that if awarded the sale. the 
bidder will pay for and complete such purchase upon 20 days after date of 
furnishing to the bidder a certified copy of the proceedings. 


SWISSVALE, Alleghany County, Pa.—BOND SALE.—It is reported 


that $60,000 44%.% bonds have been sold to the Mellon National Bank of 
Pittsburgh. 


TEXAS (State of).—BONDS REGISTERED —The following bonds 
have been registered with the State Comptroller: 


Amount. Rate. Due. Date Reg. 


20 years July 1 
1-20 years July 1 
1-20 years July 1 

20 years July 1 
1-32 years July : 

1 
1 
1 


Place. 
$2,000 Limestone Co. Com. 8S. D. No. 16 5% 


1,500 Lubb Co. Com. 8. D. No. 27 
1,000 Lee Co. Com. 8. D. No. 86 
2,250 Hamilton Co.Com. 8. D. 
3,500 Garza Co. Com. 8. D. No. 1 6% 

3,500 Garza Co. Road District No. 5%% 10-30 years July 
1,500 Madison Co.Com.8.D.No. 9_. 6% 5-20-years July 
1,500 Madison Co. Com. 8. D. No. 13 % 20 years July 
3,000 San Saba Co. Com. 8. D. No. 5-20 years July 
3,500 Grayson Co. Com. 8. D. 5-40 years July 1 
1,500 Atascosa Co. Com. 8. D. 10-20 years July 11 


TODD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 78 
(P. O. Staples), Minn.—BOND SALE.—Gates, White & Co. of St. 
Paul have purchased $25,000 refunding bonds. 


TORRANCE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Willard), 
N. Mex.—BOND SALE .—The International Trust Co. of Denver recently 
purchased $35,000 53% % 10-30 year (opt.) school building bonds. 


TRENT SCHOOL DISTRICT (P. O. Trent), Moody C ty, So. 
Dak.—BOND SALE.—The $50.000 school bonds recently voted__V. 114, 
p. 2856—have been awarded to Gates, White & Co. of St. Paul. 


TRENTON, Wayne County, Mich.—BOND OFFERING.—Leonard 
Frebes, Village Clerk, will receive sealed bids untii July 24 for $70.000 sewer 
bonds. Date July 1 1922. Due yearly on July 1 as follows: %1.000 
from 1923 to 1932, incl.; $2,000 from 1933 to 1942, incl., and $4.000 from 
te hg 1982 incl. Place X. pormens ane 5k. aw to be fixed at the time 
of sale. S are reques a + 4 and 5%. Cert. ch for 
$15,000 must accompany each bid. . % . _ 

TROY, Rensselaer County, N. Y.—BOND SALE. 
informed that the Manufacturers’ National 
successful bidder for the following three issues of 
bonds offered at 10 a. m. yesterday morning: 
$35,000 Public Schools Nos. 14 and 16 equipment bonds. Denoms. 20 


for $1,000 and 20 for $750. Due $1, ) 
1942 inclusive. ue $1,750 yearly on Aug. 1 from 1923 


to 
28,000 Public School improvement bonds, 1922. D , 
and 20 for $400> s 2 enoms. 20 for $1,000 


Due $1,400. arl 
1942 inclusive. $ yearly on Aug. 1 from 1923 to 


19,000 a alarm casero and police sqnaling bonds, 1922. Denom. 
. u early on Aug. j 
Sate Ses te y y 4 rom 1923 to 1942 inclusive. 
TRUMBULL COUNTY P. O. Warren), Ohio.—BONDS OFF D.— 
Frank F. Musser, Clerk of Board of County Commissioners, a Tuly 21 
oaaren B10.000 54 % ay ae ; bonds. enom. $1,000. Date July 1 
; ; semi-ann. int. ; ».) able at the C s , 
office. oe $1,000 yearly on Oct. 1 freee 1923 to 1930, incl. are sa 000 
, i os 


Oct. 1 19 
TURLOCK SCHOOL DISTRICT, Stanislaus County, Calif.— 
have just come in receipt of the following 


ADDITIONAL DATA.—We 
school building bonds, 


additional data relative tp sale of the $36,000 5% % 
e Stanislaus County Bank of Modesto for $38,510. 


ert 708 7 ¥ a4 18 
equa O7—V. » p. 1814: Denom. $1,000. Date April 11 1922. 
Int. A. & $2,000, 1924 to 1929 inclusive, 


ee ‘ ue yearly as follows: 
and $3,000, 1930 to 1937 inclusive. 
TUXEDO UNION FREE SCHOOL DISTRICT NO 3 
County, N. Y.—BOND SALE.—On Jul ’ 
York, By submitting a bid of 101, a By P etnspire Trust Co. of New 


of about 4.402 ired 
,000 44% registered gold bonds offered on that Ps = . Pp. a16. 
ate July 11922. Due yearly on July 1 as follows: $2,000. 1926 to 1941. 


incl., and $3,000, 1942 to 1947, incl. 
Other bidders, both of New York, were, =” if about 15 5-12 years). 


Bonbright & Co., Inc 100.37 | Farson, Son & Co 


@ TWIN BUTTES SCHOOL DISTRICT, Bowman Count 

BOND SALE.—During the month of June the State of North Dakota pur- 

chased ened $10,000 BoP ny ann Lpmoy as per Date Dec. 11920. Due Dec. 
‘ are not subjec ' eem 

2 years after date of issue. con. Chey may be red - 


dal) 


—We are unofficially 
Bank of Troy was the 
4% % coupon or registreed 





, Orange 


» Nc. Dak.— 





UTICA, Oneida County, N. Y.—BOND SALE .—On — 17 several 
issues of 444% coupon and registered bonds, amounting to $932,972 65, 
were awarded to Remick, Hodges & Co., Estabrook & Co., Roosevelt & 
Sons and Hannahs, Ballin & Lee of New York, for $936.956 44, equal to 
100.427, a basis of about 4.44%. The bonds are described as follows: 
$28,200 1-20 year serial dumping ground; $58,000 1-20 year serial school 
bonds; $22,000 1-20 year serial grading and draining: $25,000 1-20 year 
serial property assessment system establishment; $550,000 1-20 year serial 
canal, bridge and structure; $15,000 1-20 year serial sanitary sewer; $40,000 
1-20-year serial subway: $10.000 1-20-year_ serial bridge: $7,500 
1-20 year serial playground; $50,000 1-20 year serial storm sewer; $15,000 
1-15 year serial monumenting lines of city property, streets, &c.; $15,000 
1-15 year serial improvement; $49,741 06 1-6 year serial paving; and 
$47 .531 59 paving bonds. Bonds are dated July 1 1922, except that the 
$49,741 06 and $47.531 59 issues are dated March 7 1922 and June 6 


1922, respectively. Interest payable annually on paving bonds; J. & J 
on cthers. 


VAN HOOK SCHOOL DISTRICT NO. 8 (P. O. Van Hook), Mount- 
rail County, No. Dak.—BOND SALE.—The State of North Dakota 
——— $23,000 4% funding bonds at par during the month of a 

ate April 1 1922. ue April 1 1942. Bonds are not subject to call, 
but may be redeemed 2 years after date. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
two issues of 5% 5 7-12 year (aver.) highway improvement bonds aggre- 
gating $15.600, which were offered for sale on July 8—V. 115, p. 216 
were awarded to Breed, Elliott & Harrison of Indianapolis as follows: 
$10,100 James T. Riggs et al. Nevins Township bonds, at a premium of 

$182 (101.80), a basis of about 4%%. Denom. $505. 

5,500 Stephen G. Bates et al. Honey Creek and Linton Townships, 

bonds, at a premium of $93 50 (191.70), a basis of about 4.65%. 
Denom. $275. 


Due one bond of each issue each 6 months from May 15 1923 to Nov. 
15 1932 inclusive. 


VIRGINIA (State of),—BOND SALE.—The $447,700 3%% (opt.) 
coupon West Virginia bonds offered on July 14—V. 15, D- 216—have been 
sold to Scott & Stringfellow of Richmond, at 92.632. enom. $100, $500 
and $1,000. Date Jan. 1 1919. Due Jan. 1 1939. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On July 
14 the $32,000 5% 5 7-12-year (aver.) county infirmary repair bond 
offered on that date—V. 115, p. 216—were sold to J. F. Wild & Co., State 
Bank of Indianapolis, (Price not given). Date May 151922. Due $1,600 
each six months from May 15 1923 to Nov. 15 1932, incl. 


WALSENBERG, Huerfano County, Colo.—BOND SALE.—Benwell, 
Phillips & Co. of Denver, have purchased $30,000 5% 15-year water exten- 
sion nds at 100.18, a basis of about 4.98%. Denom. $1,000. Date 
July 11922. Prin. andsemi-ann. int (J.-J.), payable at the City Treasurer's 
See aee First National Bank, N. Y. City, at option of holder. Due 

uly of. 


WAMDUSKA SCHOOL DISTRICT, No. Dak.—BOND SALE.— 
The State of North Dakota purchased $7.000 4% building bonds at par 
during the month of May. Date July 11920. Due July 11940. Bonds 
are not subject to call, but may be redeemed 2 years after date. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Carl A. Gardner, County Treasurer, will receive bids until 2 p. m. July 26 
for the purchase of the following 4%% Boon Twp. road bonds: 
$25,000 Wm. J. Mitchem et al., bonds. Denom. $250. 

14,000 Chas. J. Houghland et al., bonds. Denom. $350. 

6,000 J. C. Bettinger nds. Denom. $300. Date July 15 1922. 

3,600 Sam. Roth bonds. Denom. $180. Date July 15 1922. 

Int. May 15 & Nov. 15. Due 1-20th of each issue each six months from 
ay 15 1923 to Nov. 15 1932, inel. 

otice of the offering of the $14,000 block was given in V. 115, p. 340. 


WASHINGTON, Washington County, Pa.—BOND SALE.—On 
July 17 the $375,000 4%% bonds offered on that date—V. 115, p. 216— 
were awarded to the Washington Trust Co. of Washington for $375,000 
(100.053) and interest, a basis of about 4.49%. Date June 11922. Due 
yearly on June 1 as follows: $10.000 in 1932, $15,000, 1933 to 1935 incl.; 
$20,000, 1936; $40,000, 1937 to 1939 incl., and $45,000, 1940 to 1943 incl. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Ft. Wayne), Allen 
County, Ind.—BOND OFFERING.—Henry J. Kolmerten, Township 
Trustee, will receive bids until 4 p. m. Aug. 3 for the purchase at not less 
than par of $60,000 4% % coupon school-building bonds. Denom. $500. 
Date Aug. 11922. Int. J. & J. Due $2.000 each six months from July 1 
1923 to July 1 1937. and $2,000 Aug. 1 1937. Certified check for 5% of 
amount of bonds bid for, payable to the Township Trustee, required. 


WATERTOWN, Codington County, So. Dak.—BOND ELECTION. 
—On July 25 an election will be held to vote on issuing $225,000 5% 20-year 
electric light bonds. 


WATERVILLE SCHOOL DISTRICT (P. O. Waterville), Lucas 
County, Ohio.—BOND SALE.—On June 6 the Waterville State Savings 
Bank of Waterville purchased $17,000 5%% building bonds for $17,312 80 
equal to 101.84. enom. $1,000. Date June 1 1922. Int. M. & 8 
Due serially from 1923 to 1939, incl. 


WELD COUNTY SCHOOL DISTRICT NO. 49 (P. O. Sligo), Colo.— 
DESCRIPTION .—The $6,000 5%% school building bonds recently voted 
and awarded to the International Trust Co. of Denver, as stated in V. 115, 

. 341, are described as follows: Denom. $1,000. Date June 15 1922. 
*rin. and semi-ann. int. (J. & D. 15) payable at the County Treasurer's 
qeeios a4 i poe Bros., N. Y. City. Due June 15 1922, optional 
une : 


WEST CONCORD, Dodge County, Minn.—BOND OFFERING.—Until 
7:30 p. m. July 28 sealed bids will be received by W. E. Glarner, Village 
Recorder, for the purchase of $12,000 coupon waterworks bonds not to 
exceed 54%%. Denom. $1,000. Date July 11922. Int. (J. & J.) payable 
at the Capital National Bank of St. Paul. Due $1,000 yearly from 1933 to 
1940, incl., and $2,000, 1941 and 1942. A certified check for 10% of bid, 

ayable to R. C. Jones, Village Treasurer, required. Bonded debt, $10,000. 
Floating debt (additional), $2,000. Assessed value, $271,592. 

WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
Reports say that the Town Treasurer has sold to F. 8. Moseley & Co. of 
Boston on a 3.49% discount basis, a temporary loan of $50,000, dated 
July 24 and maturing Dec. 20 1922. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 3098, Wash.—BOND 
SALE.—An issue of $15,000 school bonds has been sold as 5 \s. 
WHATCOM COUNTY SCHOOL DISTRICT NO. 318, Wash.—BOND 
OFFERING.—The County Treasurer (P. O. Be 


liingham) asked for bids 
until July 21 for an issue of $6,000 school bonds at not exceeding 6% 
interest. Denom. $400 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Texas.—BOND OFFERING.—Bids 
will be received until 10 a. m. July 24 by W. W. Brown, Secre . for 
$850,000 5% coupon bonds. Denom. $1.000. Date July 1 1922. Prin. 
and semi-ann. int. (J. & J.) payable at Wichita Falls, or at the Hanover 
National Bank, N. Y. City. Due $21,000 yearly on July 1 from 1923 
to 1952 incl.. and $22,000, 1953 to 1962 incl. A certified draft for $12,500 
payable to the above official, required. Bonds are sold subject to the 
approval of the Attorney-General of Texas. Bids are desired on the 
condition of cash payment on approval of bonds by the Attorney-General 
of Texas, or $150,000. cash on approval and the balance in 12 equal in- 
stallments, first installment to be payable Sept. 1 1922, and one the first 
of each month following until payment has been fully made. the depository 
or security for balance of $700,000 to be approved by the Board of Beentese 
of this district. These bonds were offered on July 10—V. 115, p. 341— 
but owing to a misunderstanding, we are informed by the above official, 
they did not sell; therefore they are now being re-offered. 

Financial Statement. 


I ii Oneness 000 
Property owned by district (estimated) 800 ,000 
WILD ROSE SCHOOL DISTRICT NO. 90, Williams County, No. 
Dak.—BOND SALE.—During the month of June the State of North Dakota 
urchased $15,000 4% bidg. and funding bonds at par. Date May 1 1920. 
Sas May 1 1940. Bonds are not subject to call, but may be redeemed 
two years after date of issue. 
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WILLARD SCHOOL DISTRICT 


thority of Secs. 5656 an 
July 11922. Int. semi-ann. 


5% of amount of bonds bid for. 


urg), Clermont County, 
Cler 


under a resolution 


from 1944 to 1947 incl. Cert 
ayable to the above official. is required 
ess than par and accrued interest 


WILLMAR, Kandiyohi County, Minn.—BONDS VOTED.—By a 
vote of 871 to 251, $85,000 light plant bonds were recently sanctioned 


by the voters. 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.-—On July 10 
bonds, offered on that date (V. 114, p. 
2857). were sold to Sidney Spitzer & Co. of Toledo for $46,013 21, equal 


e174 C7 


the following two issues of 54% 


to 101.84 and int., a basis of about 5.215%: 
$25,158 21 4% %-year (aver.) Clark Court, 
impt. bonds. 


and $3,181 21 in 1931. 
20.000 00 10%-year (aver.) jail bonds. 


Date April 1 1922. 
Name of Bidder— 
The Guardian Savings & Trust Co., Cleveland 


W.L. Slayton & Co., Toledo 


Seasongood & Mayer, Cincinnati 
Hanchett Bond Co.. Inc., Chicago 
Ryan, Bowman & Co., Toledo 


Lewis 8. Rosenteel Co., Cincinnati 
Sidney Spitzer & Co., Toledo 
All bidders offered accrued interest. 


WINTON, Hertford County, No. Caro. 





March 1 1922. 
Bank, N. Y. City. Due on March 1 as 
$1,000, 1936 to 1941. 
Treasurer, required. 


OWS: 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
July 14 a temporary loan of $100,000, issued in anticipation of revenue for 
the current year, was awarded to the National Shawmut Bank of Boston 


on a3.50% discount basis plus a premium of $1 75. 
2 for $10,000 and I for $5,000. 


’ (P. O. Willard), Huron County, 
Ohio.—BOND OFFERING.—Proposals for the purchase at not less than 
par and interest of $21,464 72 5%% refunding bonds, issued under au- 
d 5658, Gen. Code, will be received until 12 m. 
Aug. 4 by Bert Wolff, Clerk of Board of Education. 
: Due yearly on Oct. 1 as follows: 
1923 to 1929, incl.; $2,000, 1930, and $1,964 72. 1931. ‘ 
ayable to the Treasurer, required. Bonds 
to be delivered and paid for within 10 days from date of award. 


WILLIAMSBURG TOWNSHIP SCHOOL DISTRICT (P. O. Williams- 
Ohio.—BOND OFFERING .—O. Chatterton, 
Board of Education, will receive sealed bids until 12 m. Aug. 5 for 
$130,000 5% school bldg. bonds issued under Section 7630-1 and Act of 
General Assembly ey April 29 1921 and approved May 14 1921 and 

of the Board of Education adopted May 27 1922. Denom. 
$1,000. Int. payable semi-ann. (J.-D.) at the office of the above official. 
Due yrly. on June 1 as follows: $6,000 from 1924 to 1943 incl. and $2,500 
check for 2%of amount of bonds bid for. 
The bonds will be sold for not 


Eldo, Arthur and Wright St. 
Denom. $1,000 and $181 21. ; 
April 1 as follows: $2,000 in 1923, $3,000 from 1924 to 1930 incl., 


Denom. $1,000. Due $1,000 


yearly on Oct. 1 from 1923 to 1942 inclusive. 
The following is a complete list of the bids received: 


~~ ——"—————e we oe ewer — — a 


BOND OF FERING.—Sealed 

bids will be received by P. S. Jordan, Town Clerk, for $12,000 6% electric- 

light and power system bonds until 12 m. July 25. 

Prin. and semi-ann. oe le at the Hanover National 
oO 


A certified check for $240, payable to the Town 


Date July 14 1922. 


Th 


Date July 1 1922. 


Denom. $500. Date | 1923 to 1927 inclusive. 


$2,500, 
Certified check for 


reestone County, 


Due yearly on 


Date July 1 1922. 


Name— 


Co., New York 


Denom. $500. Date 


$500, 1924 to 1935. and 


bonds 


Denoms. 3 for $25,000, 


Supervisors, required. 
Due June 14 1923. 





Date day of issuance. 
int. (June 30-Dec. 31) payable in gold at County Treasurer's office or at 
the Seaboard National Bank, N. Y. City. 
upon some national bank for 5% of bid, payable to the Chairman Board of 
These bonds were voted by a count of 40 to 2 at 
the election held on June 24—V. 114, p. 2858. 


a 
———— 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
¢ Commercial Bank of Bowling Green, was awarded on July 13 $20,000 
544% road improvement bonds for $20,127 60 (100.638). 
Int. semi-ann. (M. & 8.). 


Denom. $1,000. 
Due $4,000 yearly from 


WORTHAM INDEPENDENT SCHOOL DISTRICT (P. O. Wortham), 


Texas.— BONDS VOTED.—On July 12 $50,000 
school building bonds were voted. 


WYANDOTTE IRRIGATION DISTRICT, Calif.—NEW IRRIGA- 
TION DEAL .—The San Francisco ‘‘Chronicle”’ in its issue of July 9 said: 
The South Feather Land & Water Co. filed application with the Railroad 
Commission yesterday for 
Wyandotte Irrigation District for $200.000, contingent on the purchase 
price being raised by a bond election. 
water and irrigation company filing application to sell out to an irrigation 
district within the week. The other was the Palermo Land & 
which serves 2,700 acres in Butte County. 
serves an acreage in Butte, Yuba and Plumas counties.”’ 


ermission to dispose of it .properties to the 
This is the second privately owned 


Water Co., 
The South Feather company 


YONKERS, Westchester County, N. Y.—BOND SALE.—On July 18 
the following four issues of 44% 
bonds—V. 115, p. 218—were awarded to Lamport, Barker & Jennings Inc. 
of New York at 101.6921, a basis of about 4.35%: 
$1,000,000 school bonds. ’ 

to 1948 inclusive, and $25,000, 1949 to 1962 inclusive. 

320,000 refunding bonds. 

2 inclusive. 

265,000 local improvement bonds. 

$18,000, 1923 to 1932 incl., and $17,000, 1933 to 1937 incl. 

216,000 assessment bonds. 

to 1928 inclusive. 


coupon (with privilege of registration) 


Due yearly on July 1 as follows: $26,000, 1924 
Due $16,000 yearly on July 1 from 1923 to 
Due yearly on July 1 as follows: 


Due $36,000, yearly on July 1 from 1923 


The following is a complete list of the bids received: 


Rate Bid. 
Bon ; Lamport, Barker & Jennings Inc., N. Y__________.___._._._.._...-.. 101.6921 
$95 1 . ‘91 Pr “$10 00 Redmond & Co. and The First National Bank of New York____- 101.649 
1'000 00 107 00 Guaranty Co. of N. Y., Equitable Trust Co. and Barr Bros. & 
25.181 21 £8 BED Oss OW SO annnndgeusiwageisihupége badcbyagbeentnaing 101.637 
oe 20'000 00 424 00 The National City Co., Harris, Forbes & Co., and Eldredge & 
20,000 00 BD pg Oe, in gnc dag e Ui tiuhndanddcdnnnchedupiosaawes 101.419 
__. 45.181 2] 597 00 eS. 2. eee a OM., OW RUM... ncuncuneacvoudapenenes 101.331 
x | 25°18] 91 85 8 Estabrook & Co.; Bankers Trust Co.; Remick, Hodges & Co., and 
~ 90'000 00 421 80 eee eS OE RO Rm OO OO SR Peee tee 101.131 
' 90'000 00 533 33 | Sherwood & Merrifield, New York. _-_.-.--.-.._---.--.------- 101.29 
>> 45'181 21 839 00 White, Weld & Co.; Brown Bros. & Co., and Wm. R. Compton 


sp nacelle neal Uk on caja tina th chstnath ta savin eid cei Weep avg 101.08 


An advertisement in which Lamport, Barker & Jennings, the National City 
Co. and Redmond & Co. are offering these bonds to investors at prices to yield 
4.20% and 4.15% appears on a preceding page of this issue. 
is made, however, that all of the bonds have been sold. 


YUMA COUNTY SCHOOL DISTRICT NO. 1 
BON D OFFERING —Sealed proposals will be received until 2 P m. Aug. 21 
by Sara B. Glessner, Clerk Board of Supervisors, for $12,000 


The statement 


(P. O. Yuma), Ariz.— 


6% school 


Due in 10 years. Prin. and semi-ann. 


Denom. $500. A cert. check 
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We specialize in 


City of Philadelphia 
36 
348 
4s 
4ifs 
4lhe 
5s 
514s 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York 
Call Cane! $487 























MUNICIPAL BONDS 
Underwri issueg 
Otty County Schoo! District and ioad District 

ef Texas. Dealers’ inquiries and efferings 
‘ Circulars on request. 


HAROLD G. WISE 
wouston COMPANY 7xas 


Established 1915 
BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 
Connecticut Securities 

















United States and Canadian 
Municipal Bonds 


BRANDON: GORDO, 
-  'WADDELL © 
0 a es berunnes aT 














NEW LOANS 
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$64,000 


Town of Harwinton, Connecticut 
414% BONDS 


Notice is hereby given that the Selectmen and 
the Town Treasurer of the Town of Harwinton, 
Connecticut, will receive sealed bids at the office 
of The Hartford-Connecticut Trust Company, 
Hartford, Connecticut, until 9 O'CLOCK A. M., 
STANDARD TIME, WEDNESDAY, AUGUST 
2, 1922, for the purchase of all of $64,000 Town 
of Harwinton, Connecticut, bonds. Said bids 
will be publicly opened in the presence of the 
bidders then present. 

Said bonds will be dated June 1, 1922, and 
payable $2,000 on June 1, 1923, and $2,000 each 
year thereafter, the last two of said bonds being 
payable June 1, 1954. All of said bonds are in 
denominations of $1,000 each, coupon form, and 
may be registered as to principal and bear in- 
terest at the rate of 4% per centum per annum, 
payable semi-annually on the first days of June 
and December. Principal and interest is pay- 
able at The Hartford-Connecticut Trust Comp- 
pany. Hartford, Connecticut. 

o bids will be considered unless accompanied 
by certified check for two per centum of the par 
value of said bonds, payable to the order of the 
Town of Harwinton. o interest will be paid on 
said check, nor will the Town of Harwinton be 
responsible for delivery of check in transit to or 
from the office of The Hartford-Connecticut 
Trust Company. Said check will, be returned to 
the bidder if unsuccessful; otherwise applied to 
the sum bid, or forfeited to the Town of Harwin- 
ton as liquidated damages in case the bidder 
fails to comply with the terms of his bid. The 
balance of purchase price shall be payable in cash 
upon delivery of bonds. 

No bids for less than par or for less than the 
entire issue will be considered. The right is 
reserved to reject any or all bids. 

The bonds will be prepared under the super- 
vision of The Hartford-Connecticut Trust Com- 
pany, Hartford, Connecticut, whose certificate 
as to the issue of the same will be endorsed 
thereon. The legality of the bonds will be exam- 
ined by Robinson, Robinson & Cole, of Hartford, 
Connecticut, and copy of their opinion will be 
furnished with the bonds. 


HENRY O. DELAY, 

JOSEPH MASCETTI, 

C. E. HUTCHINGS, 
Selectmen, 

JOSEPH M. BALDWIN, 
Treasurer, 

Town of Harwinton, Connecticut. 











GEO. B. EDWARDS 
INVESTMENTS 
73 Trinity Place, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 





Cemfiden-ial Negotiations Investigations 
Settlements and Purchases of Property. 
Jnited States West Indies Oanada 
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$60,000 
CITY OF GLENDIVE, MONTANA, 


WATER-WORKS BONDS. 


The City of Glendive, Montana, will sell at 
public auction on the 16TH DAY OF AUGUST, 
1922, AT TWO O’CLOCK P. M., at the Council 
Chambers, City Hall, City of Glendive, Sixty 
Thousand Dollars Water-Works Bonds of said 
city, dated July 1, 1922. Due $6,000 on January 
lst in each of the years 1933 to 1942, both in- 
clusive. Each bond to be redeemable at the 
option of the city one year prior to its maturity. 
Principal and interest payable at the office of 
the City Treasurer, Glendive, or at the Chase 
National Bank, City of New York. 

The bonds will be sold to the bidder offering 
to purchase said bonds at the lowest rate of in- 
terest not exceeding 6%, payable semi-annually. 

All bids must be unconditional and must be 
accompanied by unconditional certified or 
cashier’s check on a reliable bank in the sum of 
$6.000, payable to the order of undersigned 
Clerk. he City Council reserves the rignt to 
reject any or all bids. 

By order of the City Council. 


(SEAL} AUGUST COLIN, City Clerk. 

















REDEMPTION NOTICE 


PDALDD DDD AD DOD A A 


REDEMPTION NOTICE 


Escambia County, Florida, 


ROAD BONDS. 


Notice is hereby given that Bond Trustees of 
Escambia County, Florida, have called in for 
redemption on August 15th, 1922, Road Pav 
Bonds of Escambia County, Florida, num 
from 1 to 65, both inclusive. Said bonds must 
be presented to Guaranty Trust Company, 
New York City, on the above date for payment, 
as interest will cease after that time. 

BOARD OF BOND TRUSTEES, 
ROAD PAVING BONDS, 
Kscambia County, Florida. 











H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks ~ 
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CANADA, its Provinces and Municipalities. 


BRIDGEBURG, Ont.—DEBENTURE OFFERING.—H. G. Patriarchs, 
Town Clerk, will receive tenders until 6 p. m. July 24 for $30,000 6% 
20-year installment school debentures. 


BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—On 
July 13 a block of $2,000,000 5% 2-year debentures was awarded to Miller 
& Co. of New York at 99.14. a basis of about 5.44%. The funds are 
being used for irrigation and Land Settlement Board enterprise. 


COCHRANE, Ont.—DEBENTURE OF FERING.—W. R. Warrell, 
Town Clerk, will receive tenders until July 31 for $75,000 6% 20-year 
housing debentures. 


CORNWALL, Ont.—DEBENTURES AUTHORIZED —The issuance of 
$75,000 5% % school debentures has been authorized, it is reported. 


DEVON SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—On 
June 24 $4,000 7%% 15-year school building bonds were awarded to 
C. C. Cross & Co., Regina, for $4,030. equal to 100.75. Date July 15 
1922. Int. payable annually Jan. 15. Due July 15 1937. 


MIDLAND, Ont.—DEBENTURE SALE —It is reported that $30,000 
5\%% debentures have been sold to the Municipal Bankers’ Corp., Ltd., 
of Toronto, at 97.47 


MONTREAL SOUTH, Que.—BOND ISSUE AUTHORIZED.—It is 
reported that the Deputy Minister of Municipal Affairs has authorized 
the flotation of a $20,000 bond issue for sewer purposes. 


MOOSE JAW, Sask.—DEBENTURE SALE.—On July 15 four issues of 
6% bonds, aggregating $182,470 07, were awarded, it is stated, to Wood, 
rg A Co. as follows: 
$150, 00 5-year tax arrears debentures at 97.80. 

12,985 00 30-year water main debentures at 97.34. 

17,015 00 30-year sewer main debentures at 97.34. 

2.470 07 10- year sewer and water house connections debentures at 96.08. 
Date Aug. 1 1922. Int. F. & A 


NORTH BAY, Ont.—DEBENTURE OFFERING.—Wm. N. Snyder, 
Town Clerk, will receive bids until 12 m. Aug. 1 for $47,000 5%% 20-year 
installment public school debentures. Date Aug. 1 1922. Prin. and int. 
payable at the Royal Bank of Canada. 


NOVA SCOTIA (Province of).—DEBENTURE OFFERING.—G. H. 
Murray, Provincial Treasurer, will receive tenders until 1 p. m. July 26 
for $2,000,000 5% 25-year coupon (with privilege of registration as to 
principal) debentures. Date Aug. 1 1922. Prin. and semi-ann. int. 
payable in Halifax, Montreal and Toronto, or in Halifax, Montreal, To- 
ronto and New York, as stipulated in successful bid. Debentures to be 
delivered and paid for at the office of the Provincial Treasurer. Interim 
debentures will be ready for delivery Aug. 1 1922. 


PAIPOONGE, Ont.—DEBENTURE SALE.—During June $2.000 6% 
+e x? installment debentures were sold to C. H. Burgess & Co. of Toronto, 
at 95.25. 

PRESCOTT AND RUSSELL COUNTIES, Ont.—DEBENTURE 
SALE.—On July 12 Gairdner, Clarke & Co. of Toronto were awarded the 
$200,000 6% permanent road and bridge debentures offered on that date 
(V. 115, p. 219) at 101.528, a basis of about 5.79%. Denom. to suit 
purchaser. Date July 15 1922. Int. payable on July 15. Due $10,000 
yonety on July 15 from 1923 to 1942 incl. The following are the bids re- 
ceived: 

Gairdner, Clarke & Co______101,528|C. R. Matthews & Co 101.00 

Wood, Gundy & Co_______.101.391 | Dominion Securities Corp. -___100.64 

The National City Co., Ltd_101.14 |Macneil, Graham & Co 100.07 

C. H. Burgess & Co_____- _.101.13 |Hauser, Wood & Co__.__-_-- 99.47 
All the above are located in Toronto. 





ADDITIONAL BONDS SOLD.—When taking the above $200,000 bonds, 
Gairdner, Clarke & Co. took an option on $100,000 additional bonds at 
the same price. It is now repo that this option has been exercised. 


RENFREW, Ont.—DEBENTURE SALE.—During June C. H. Burgess 
& Co. of Toronto, purchased at 91.11, $1,000 20-year installment and 
$5,979 30-year installment 5% debentures. 


ST. LAURENT, Que.—DEBENTURE SALE.—On July 14 the $35,000 
6% 20-year debentures offered on that date—V. 115, p. 219—-were awarded 
to the Srovincial Bank of Canada at 101.01 and interest. Denom. $500. 
Date May 11922. Int. M.& N. Due May 1 1942. 


SAINTE-FLORE-EAST, Que.—DEBENTURE SALE.—The $25,000 
6% water and sewer systems construction debentures offered on July 3 
(V. 114, p. 2858) were awarded to the Credit Industrial of Quebec at 98.23. 
Denom. $100. Date May 11922. Int. M.& N. Due May 1 1952. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED .—The following, according to the ‘‘ Financial Post,’ is a 
list of authorizations granted by the local Government Board from June 


24 to June 30: 
$4,000; Salvador, $4,000: Golburn 


Emerson, $3,000; Bear Island, 
Valley, $1,300. 

DEBENTURE SALES.—tThe following, we learn from the same source, 
is a list of debentures reported sold from June 24 to June 30: 

Codette, $500, 5 years, 8%, G. Tait, Nipawin; Sydenham, $1,500, 
%, A. I. Hill, Guernsey; Hebden, $4,500, 15 years, 74%, 

«3 o., Regina; Murray Lake, $2,000, 10 years, 8%. a J. 
Birkett, Toronto; Regina P. 8S., $13,000, 30 years. 6%%, C. C. Cross & 
Co., Regina; Superior, $1,000. 10 years, 744%, C. C. Cross & Co., Regina. 


SASKATOON, Sask.—RESULT OF A RECENT ELECTION.—In 
answer to our request for the result of a recent election, M. C. Tom- 
inson, City Clerk, says: 

“I beg to state that there were four By-Laws included in the expendi- 
tures aggregating $81,000. bi 

“These By-Laws were defeated at the polls by a small majority, but 
owing to the vote being so very small, the Council has decided to re-submit 
these By-Laws to the burgesses on Aug. 1 next. 

‘‘When I tell you that the total vote polled was only 163, you will fully 
realize that this could not be taken as an expression of the people’s wishes.’’ 


STAYNER, Ont.—DEBENTURE OFFERING —John Hood, Town 
Clerk, will receive bids until 12 m. July 25 for $67,000 5%% 30-year 
installment school erection debentures. 


SUMMERLAND, B. C.—DEBENTURE SALE —A block of $55,000 
61%% denentures has been sold to the Royal Financial Corp. of Vancouver. 
Denom. $1,000 and $200. Int. J. & D. Due yearly on June 1 from 
1923 to 1937 inclusive. 


TORONTO TOWNSHIP (P.: O. Dixie), Ont.— DEBENTURE OFFER- 
ING. —J. R. Kennedy, Township Clerk, will receive bids until Aug. 4 
for $40,000 5% % 30-year debentures. 


VICTORIA, B. C.—DEBENTURE SALE.—The ‘‘Monetary Times’’ 
reports that the Cemetery Board has sold $40,000 5%% 30-year deben- 
tures to Pemberton & Son and British American Bond Corp. at a price of 
97 25, the money costing the Board about 5.72%. 

WINNIPEG, Man.—ADDITIONAL BONDS SOLD —Gairdner, Clarke 
& Co. and Dominion Loan & Securities Co. have purchased $200,000 5% % 
20-year bonds, in addition to the $800,000 reported in V. 115, p. 219. 
The price paid was the same as in the first sale, 99.27 

YORK TOWNSHIP, Ont.—DEBENTURE SALE.—On July 17, it 
is stated. Aemilius Jarvis & Co. of Toronto, bidding 100.06, a basis of 
about 5.99%. were awarded $230,080 10-year installment, $21,000 25- 
year installment, $13,000 20-year installment, and $42,000 30-year in- 
stallment 6% debentures. 
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Chartered 18 36 


Bonds 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 





When Purchasing 


Find out first if they are 
fundamentally sound. For one 72 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 
ESTABLISHED 1910. 
608 Chestnut Street, 


PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES Co. 


Suite No. 1500 
West Adams St. 
Chicago, Illinois 











New Jersey 
Securities 


Philadelphis}/|| OUTWATER & WELLS 








of the Banking, Trust, Real 

















15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 





Estate and other facilities of 
this Company, which is now 
Serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
Since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital and Surplus. - $10,000,000 
esources . . . . 56,000, 
Individual Trust Funds.” 288;000;000 
Corporate Trust Funds $1,386,000,000 


GIRARD 


AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Aobie end West Streets, Brookiyn, N.Y.City 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Exemined, Managed, Appraised 


Drexel Building PHILADELPHIA 











IF YOU ARE A 


BANK MAN 





TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





Ss. A. TRUFANT 


INVESTMENT SECURITIES 
718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
inside back cover.) 
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| 
} Chas. O. Corn Paul Schwars 
August Schlerenberg Prank A. Kimball Geo. H. McFadden & Bro 
COTTON MERCHANTS , 
COMMISSION MERCHANTS 25 Broad Street NEW YORK 67 Worth Stree 
15 William Street New York Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
New tei Mitek Edna Hibbert, Finlay & Hood, Liverpool 
New Orleans Cotton Exchange N. V. McFadden’s Cie voor Import en Export, Rotterdam 
New York Produce Exchange Societe d’Importation et de Commission, Havre 
New York Coffee & Sugar Exchange Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF Baltic Cotton Co., Copenhagen : 
Liverpool Cotton Association Geo. H. McFadden South American Company, Inc., Lima, Peru 



































, FENNER & BEANE Established 1856 
. : 37 William St. 818 Gravier St. [| H. Hentz & Co. 
18-24 Exchange Place, New York sumed aman ORLEANS aw tGne “Saetan mane 
CHANTS & 
Members INVESTMENT BROKERS an 
ie Sat a ee 
ew York Stoc xchange ae Members of 
New York Coffee Exchange New Orleans Cotton Texchange a be saree 5 arene 
Cw or uce ow xyor Oo Dn c 
a he ee ee - Chicago Board of Trade oa New York Ooffee & pay 
ay Associate Members New York Produce Exchange 
Associate Members Liverpool Cotton Association ee ee of 
Liverpool Cotton Association Private wires throughout the South and West. Liverpool Cotton Association 















































Hopkins, Dwight & Co. 


ROBERT MOORE & CO. eae 


COTTON-SEED OIL 
Hubbard Bros. & Co. 6 Denver Sweet, New Tere COMMISSION MERCHANTS 
Coffee Exchange Building 


COTTON MERCHANTS 80 WALL STREET 
Hanover Square NEW YORK 


NEW YORK Members New York Cotton Exchange 











COTTON MERCHANTS 


"Gatton Consignments L. F. DOMPERICH & CO. 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Stephen M. Weld & Co. General Offices, 254 Fourth Avenue 


NEW YORK 
COTTON MERCHANTS Established Over 80 Ye 
82-92 Beaver Street, 


New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA. 
PROVIDENCE, UTICA, N. Y. 


WELD & CO., LIVERPOOL. Consistent Advert ising — 














is an economy and cuts the cost of 
selling, making lower prices or better 











Orders peamntly anenuhed in services possible without sacrifice of 
COTTON AND GRAIN sellers’ profits. 
ee leti 
cottemgnarket sont-om semeret The CHRONICLE can carry your 
Stet NHAUSER & CO. message to the World’s most influential 
| wee Toe Dette Botan class of people at a moderate cost 
| Members Liverpool Cotton Ass'n r P E 
8O0JWALLASTREET NEW YORK 








Let us help you solve your publicity 
problems in a consistent manner. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 
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A re RE Peo mee np om ee 


POSITIONS WANTED 


INVESTMENT MEN WANTED 














Bond Man and Wholesaler 


A connection is wanted (preferably wholesale) 
where five years experience in the placing of stock 
and bond issues, both wholesale and retail, can be 
utilized. Experience has been broad. Age 32, 
excellent education, thoroughly practical, with 
100 per cent ambition and push. Have proven 
ability and therefore desire opportunity to qualify 
with high-grade organization. Address Box Z-57, 
Financial Chronicle, 90 Pine Street, New York. 

















BOND TRADER—EXECUTIVE 


Young man, married, fourteen years of exceptionally 
broad financial experience, desires to connect with 
reputable house as Bond Trader or as Office Execu- 
tive. Capable of reorganizing Stock Exchange 
firms and submitting proper report to Exchange. 
Address Box Z-80, Financial Chronicle, 90 Pine St., 
New York. 




















Securities Salesmen 


Wanted 


An old established financial 
institution selling mortgage 
issues in a number of states 
has exceptional opportunities 
for experienced securities sales- 
men. Permanent work for 
competent and honest men. 
Personal surety bond required. 
An opportunity for energetic 
men seldom offered. Abun- 
dance of co-operation, litera- 
ature, and other help. Lib- 
eral commissions. Send three 
references and statement of 
experience. Give telegraphic 
address. Address replies to 

The O. J. McClure Advertis- 

ing Agency 

111 West Monroe Street, 

Chicago, Ill. 

















HELP WANTED. POSITIONS WANTED 

















WANTED, By well-known in- BOND TRADER 


vestment pouse hustling young 


ith t chnical training Trader, wh ; 
capable of tevectl ating ool ’ ose experience has been 


reporting om. at lane of culls mainly in the listed and unlisted 
li 


ui ties and anelr financing. rails, desires an immediate connec- 
stimct capa ° . ° 
rg ® oe ge im apes tion with an established house. 


new pro stlons, ane ey ose Would also consider position as 
ss * ty Bremen he me assistant trader, if shown oppor- 


only by result. Address\|Box Z-77, tunity for advancement. Box X-20, 
Financial Chronicle, 90 Pine St., Financial Chronicle, 90 Pine Street 
New York. ; 

New York. 


























May 1922 Edition 


“Security Dealers of North America” 


Issued Semi-Annually 


The 1922 edition, beautifully bound in a flexible imitation 
red leather cover, and containing about 300 pages, 
revised to May Ist, is now ready. 


Besides showing the street addresses, firm members, 
branch offices, character of business, long-distance tele- 
phone numbers, and the Stock Exchanges or prestige 
giving organizations to which security dealers and brokers 
of the United States and Canada belong, this directory 
gives a vast amount of other practical and useful informa- 
tion. It shows in the listings the names of the wire 
houses whose telegraph systems the various firms use, 
enabling one desiring to obtain a quotation, say, on a 
bond having a market in Atlanta, Georgia, to turn to 
that city and pick out the investment house that uses 
the telegraph system of some wire house in his own city. 
This, then, of course, makes it possible to obtain the 
desired quotation indirectly through the wire house 
specified. In the way of credit information, the directory 
shows the names of the firms through which many of the 
dealers and brokers clear their transactions. 


PRICE $3. SEND FOR YOUR COPY NOW. 
IMMEDIATE DELIVERY 


MAXIMUM PRODUCTION CO. 
80-82 Pine Street, New York 











BOND EXECUTIVE 


Seeks connection as assistant sales man- 
ager or assistant to partners in conserva- 
tive New York bond house. Experienced 
in selling, trading, municipal buying, 
financing and administration. Able cor- 
respondent. Accustomed to initiating 
and carrying through successful campaigns 
including preparation advertising, market 
letters, circulars and other sales literature. 
Capable trainer of new salesmen. Now 
managing bond department New England 
house. Some bond house needs an ener- 
getic man of these qualifications and the 
advertiser wants to reach that house. 
Address Box Z 4, Financia! Chronicle, 
90 Pine St., New York. 














SALESMEN WANTED—High-grade stock 
salesmen wanted for new Binghamton Company; 
hundreds of first-class leads; moderate commis- 
sions. Reply P. O. Box 1033, Binghamton, N. Y. 








POSITIONS WANTED 


POSITION WANTED — 


Valuable confidential man. His present em, 
ployers desire to find a position for a man of 37 
married, with children, who has been in their 
employ for twenty years. Has held full power of 
attorney and full access to all securities. Thor- 
oughly trained in stock and bond business, in- 
cluding financing. placing loans. etc. Is com- 
petent, industrious, good manners, economical, 
faithful and discreet. No bad habits. Some 
knowledge of stenography. Admirably qualified 
as private secretary or executive. Present duties 
do not justify the salary of $6,000 necessary for 
support of his family. Personal interview re- 
quested. Address Box Z-42, Financial Chronicle, 
90 Pine Street, New York. 


EXECUTIVE 


Young man, married, sixteen years’ experience, 
in financial departments of large public utility, 
also familiar with secretarial work and investi- 
gations of new properties and refinancing, desires. 
position with utility or industrial company. 
Box Z-80, Financial Chronicle, 90 Pine St. 
New York City. 
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+ LIAM A 
SBAERR The 
pachieas First National Bank 
Public Utility of Boston 
Specialists 
Gas and Electric 


Management and Operation, 








Counsel and Reports, The leading financial institution of 
Accounting and Purchasing, New England 

Utilities Public Relations, 

Valuation and Rates, F . . Ih 
Desien and Constiuetion of oreign and domestic commercial 


central station and industrial 


banking of every nature. , 
power plants and gas plants. 





WILLIAM A. BAEHR Organization yy 
Peoples Gas Building Chicage Correspondence solicited. 






































The J . ¢. White Engineerin g ‘ CHARTERED 1853 
Corporation ||| United States Trust Company of New York 


45-47 WALL STREET 
ENGINEERS - CONSTRUCTORS a oe - «+ «+  $2,000,000.00 


Surplus and Undivided Profits - « $16,021,857.89 


This Com od acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


43 EXCHANGE PLACE, NEW YORK It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 

gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

Adrian H. Muller & Son 












































WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, ‘Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
AUCTIONEERS JOHN A. Be pe pe Chairman of the Board 
FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
OFFICE No. 566 WILLIAM STREET JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
Corner Pine Street LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. de FORES 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD WILLIAM SLOANE 
Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 
Exchange Sales Rooms More than half a century of intimate association with the business 
*-45 Vesey Street and financial affairs of the great industrial Pittsburgh District 
gives the service of the Mellon National Bank an unusual character 
and value. 











We maintain a carefully organized department for the service of 
out-of-town banks, corporations and individuals. Your corres- 
pondence is invited. 


Besides— MELLON NATIONAL BANK 


the enormous financial, PITTSBURGH, PA. 

the “Chronicle” covers a Capital and Surplus $12,000,000 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
fluential people at a moder- 


ate cost through our adver- BOYLE, BROCKWAY & GRAHAM, INC. County, Municipal and Corporation 


Bonds, Warrants and Securities and 
tising columns. 


Proceedings Authorizing Same. 
Rooms 517-520 333 Y. Manscee St., 


| Union Arcade Pittsburgh, Pa. | CHICAGO, ILLINOIS 




















MATTERS FINANCIAL 























THE CHRONICLE 


{ Vou. 115. 
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$250,000 
COOK COUNTY, ILLINOIS 
Cicero-Stickney School 5s 


Maturing 1924 to 1941 
$16,644,000 
404,500 
Population, estimated, 75,000 
Price to yield 4.25% to 4.40% basis 


Bolger, Mosser & Willaman 


Chicago New York Detroit 
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FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


Largest National Bank 
West of the Mississippi 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stecks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
mtilities, and well-established industrial cer- 
peratiens 


78 WEST MONROE STREET 


CHICAGO 





we 


Hord. FitzSimmons & Co. 
High Grade Bonds 
237 South La Salle Street, Gileage 





EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 


Ceatinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








Sinancial 


CPS" 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


New Haven 
New Orleans 
waukee 
Minnea tis 
Philadelphia 
Pittsburgh 
vanna 
St. Louis 
Springfield, O. 
Waakive 
ashington 
Detroit Wilmington : 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 





Financial 





Central Indiana 


Power Company 
Ist Mtg. Coll. & Ref. 6’s, Ser. A 


Dated July 1, 1922. Dune July 1, 1947. 
Interest payable Jan. 1 and July 1. 
Denomination $1,000, $500 & $100 


The Company supplies power 
through its subsidiaries to an ex- 
cellent territory centering about 
Indianapolis, Indiana, an indus- 
trial community served by 17 rail- 
roads and 13 interurban lines. 
Net earnings reported in excess 
twice interest charges on these 
bonds. 
Price 95% and Interest 


Yielding over 6.35% 
Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bidg., Milwaukee 

















THERE is no safer check 

than one on National Safety 
Paper. Write for samples 
and our book “‘The Protection 
of Checks.” 


George La Monte & Son 
61 B’way, New York 





Investment Bankers 
Underwriters and Distributers ef Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle 8t. 


C.F.CuILpDs anv Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
806 So. La Salle St. 120 Broadway 











FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
m M. Miller, gro | 


a Burnett ; Vice 
pr elands 





Vice-President 
, Jr., Cashier 


Correspondence Invited 


Kingdom of Netherlands 
6% Sinking Fund Bonds 


Series A 1972 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 








'W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
Detreit 


Grand Rapids 


New York 
Milwaukee 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN 6 C0. INC | 





60 Broadway New York 


16 S.La Sallie St NS Broadway ~ 
CHICAGO NEW YORK - 





C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3809 
Established 1874 
Members ef 


New York Stock Exchange 
New York Ootton Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Bosten Steck Eachanges 





Established 1876 


Dominick & Dominick 


INVESTMENT SECURITIES 


115 Broadway Wiggins Bleck 
NEW YORK CINCINNAY 


McClellan & Junkersfeld 


neorporated 
ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 


Municipal Bonds 


‘Are Ezempt from Federal income Tazes.” 


Yielding from 54% to 7% 
Send fer List. 


THE HANCHETT BOND CO. 
Imeorporated 1010 


33 South La Salle Street 














CHICAGO 





